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I  At  the  Lookout  | 

CANADA  FAVORED 

BY  BIG  HARVEST  Bonds  of  the 

ON  HIGH  YIELDS  ^  , 

Low  Prices  Due  to  Heavy  World  HlgllCSt  VFraCl0 

I  Crop  Will  Be  Largely 
I  Offset 

I  migratiotTlikely 

Harris,  Forbes  &  Company 

^  H«1  fVofit"  469  St.  John  Street  C.P.R.  Building 

— MONTREAL  TORONTO 

The  astonishing  size  of  the  Cana¬ 
dian  wheat  crop  of  1928  far  off- , 
sets  any  pos.sible  lil-results  of  the 

rather  heavy  world  crop  and  the  con-  - - - - — — 

sequent  low  price.  Almost  all  of  the  |  j 

farmer’s  costs  are  per  acre,  not  per  |  "  '  ’ 

CROP  Toronto  List  Offers  Many  Sound 

tionally  high  price  on  an  average  I  _ 

yield.  To  various  other  industrie.s  DAD  A  UC  A  D  AC  ^JPPOTttlfXltlGS  IP  ^OtTitPOP  ijtOCKi 

closely  associated  with  agriculture  it  |  f  /ill  xlflunD  Vl  . . . 

1  I  rs  d  nrp  Eamings  Position  and  Future  Prospects  For  Several  Non-Divideiic 

1'™^ pSr. 1  PAST  RECORDS 

j  dear  one;  the  same  is  true  of  the  ^  menis  Appear  ijiKCiy  on  oome  issues. 

I  elevator  business  and  of  the  lake  „  ,  v  i  i  r»  .l  ^ 

ithinninff  intornttc  Wheat  and  Barley  Yield  Both  Tomnfo  nnr.nn  Thr  Flniinrlnl  Tlitio. 

,  '  The  Manitoba  Free  Press  estimate  I  Estimated  at  High  J*"  i  f"''  ’'"J  ?r!!nrovp! 

f  for  .Manitoba  of  22  bushels  to  the  i  Levels  whether  the  cyrent  upward  move.-  tion  o  many  of  these  Improve, 

icre  compares  with  a  ten-year  aver- i  ^  ment  in  Canadian  stock  markets  is  j  since  last  annual  statements  ^en 

age  of  15.4  bushels,  and  far  exceeds  !  r’l  ixxiwr’  Al  im/^cx  nniur  "’’IJ"'’  “P- 1  issued,  and  in  some  cases  rt-vidend 

thp  best  viplH  rprnrriprf  in  rpppnf  CUTTING  ALMOST  DONE  swing.  Fallowing  the  liquidation  in  I  are  regarded  as  near  possibilities 

years.  ‘  The  estimate  for  Saskatche-  ,  ..  '  ^  u-  i.  r. 

wan  is  21  bushels  against  an  average  Inspections  Indicate  High  Quality  however,  the  concensus  of  opinion ,  bold  interest  from  a  market  stand 

of  14.9,  but  this  year’s  figure  was  i  Crop  —  Movement  of  New  here  appears  to  be  that  shares  reach-  point  ,  „  ,  .  ,  ,  .  , 

rinspH’^  .innrn^irhpfi  in  Thp'  ?_  iwi _ !_  tr..ii  kit _ Ipvels  at  which  thpj’  Can  bc  piir-  In  thc  follovAin?^  table  is  given  < 


WESTERN  CROP 
FAR  AHEAD  OF 
PAST  RECORDS 

Wheat  and  Barley  Yield  Both 
Estimated  at  High 
Levels 

CUTTING  ALMOST  DONE 


SEE  IMPROVED 
BUYING  POWER 

knds  of  the  .  ‘™MES 

Feeling  of  Optimism  is  Evident 

,  -m  1  Regarding  Economic 

lighest  Grade  !!!'■’''•• 

”  PSYCHOLOGICAL  CHANGE 

All  Business  and  Industrial  Fac¬ 
tors  Show  Healthy  Progress — 
Hopes  Based  on  Implementing 

Harris,  Forbes  &  Company  ' 

LimiteJ  ^  *'  Fp«m  j.  W.  TVNOX,  Mnnnelnc  Fillfop 

reel  C.P.R.  Building  „  thc  Fi„nnoi..i  rimo*. 

®  Halifax,  N.S.  —  Halifax  gives  the 

TORONTO  I  impression  of  a  city  with  an  un¬ 

usually  large  number  of  good  new 
motor  cars.  Machines  valued  at 
$2,000  or  $2,500  seem  to  line  the 
streets.  There  may  be  and  is  some 

_  difference  of  viewpoint  as  to  in  how 

- - - - - - - - -  '  far  this  automobile  display  is  indica- 

.  W  •  m  %M  O  _ J  I  tive  of  healthy  conditions  eeonomi- 

I  /  OTOPtO  Lsist  \JTTCTS  IriCiPy  OOUPU  cally,  but  there  can  be  no  two  opin- 

;  -  »,  •  •  _ ^ -  I  ions  that  it  is  representative  of  ^ 

iJpPOTtUPltlBS  IP  LO/M/MO/l  *3fOCl?S  greater  spending  power  which  has' 
*  *  _  lecently  made  itsclf-evident  through- 1 

Earnings  Position  and  Future  Prospects  For  Several  Non-Dividend  the  Marinme  Proyin^^^ 

Payers  Indicate  Healthy  Poss&ililies-Early  Initiation  of  Pay-  ^^il^:nd^w^o;es;^;^7;de7n"wh^c"^ 
ments  Appear  Likely  on  Some  Issues.  manufaeturers  are  sharing. 

'  Bankers  and  business  men  analyze; 

_  ,  '•'"••"•'♦o  Riirrmi  The  Finiiiirini  Tiiti*.  ,  change  as  even  more  psychologi-  i 

Toronto  -  Time  alone  will  tell ,  are  not  paying  dividends.  The  posi-  niaterial.  Props  are  good;  i 

whether  the  current  upward  move-  tion  of  many  of  these  has  improveri  fj^j^priee  are  fairly  healthy  the' 
ment  in  Canadian  stock  markets  is  I  since  last  annual  statements  were  ^tpei  and  coal' industries  have  an  im- 1 
part  of  the  anticipated  major  up- 1  issued,  and  in  some  cases  dividends  proved  outlook;  construction  pro-' 
swing.  Fkillowing  the  liquidation  in  I  are  regarded  as  near  possibilities.  ..rammes  are  more  imnnrfant-  .and 


C.P.R.  Building 
TORONTO 


Toronto  List  Offers  Many  Sound 
Opportunities  in  Common  Stocks 

Elamings  Position  and  Future  Prospers  For  Several  Non-Divideiid 
Payers  Indicate  Healthy  Possibilities — Early  Initiation  of  Pay¬ 
ments  Appear  Likely  on  Some  Issues. 


steel  and  coal  industries  have  an  im¬ 
proved  outlook;  construction  pro-! 
grammes  are  more  important:  and  . 


"  ■  . .  .  ■  ’  . .  * .  -----  .  ,i;i  itiiiifie.s  rtit'  iiitMt'  jniporiHiii;  cUi« 

the  general  list  during  the  summer,  |  For  the  above  reasons,  the  shares  business  is  being  greatly  de 


closely  approached  in  1D22.  The'  Crs^tn  is  Now  On  in  Full  Mca- '  ^  levejs  ar  vvnicn  tney  can  he  pur- j  in  me  loiiowin^  laui^  is 

estimate  for  Alberta  is  28  bushels,  IS  INOW  Cin  in  run  Wiea  chased  with  confidence  that  marked  '  li.st  of  companies  the  stocks  of 

against  an  average  of  15.8;  but  the  I  sure.  appreciation  will  take  place  during  have  been  more  or  less  prom 

vield  in  this  Province  is  highly  vari-  ■  7  “  '  next  few  months.  |  Earnings  for  the  last  rei 

able  and  the  present  extraordinary  Yields  of  wheat  jmd  barley  far  ex-  j  There  is  quite  a  list  of  common  net  working  capital  and  the  c 

level  has  been  attained  at  least  once  ceeding  previous  records  and  an  oats  stocks  on  the  Toronto  market  that  prices  of  stocks  are  indicated: 


inieresi  irom  a  maiAgi  sianu-  vcioped.  Even  these  fartors.  how- 

.  ,  ,  .  ,  ,  ,  ever,  do  not  seem  to  fully  cxpla’n  the 

the  following  table  is  ^iven  a  improvement  in  business  of  which 


chased  with  confidence  that  marked  '  list  of  companies  the  stocks  of  which  buying  of  motor  cars  mai 
appreciation  will  take  place  during  have  been  more  or  less  prominent,  garded  as  only  one  indication 
the  next  few  months.  'Earnings  for  the  last  year  reported,  .  .u.  .i.pre’.nre  evirfen're«  r 


before,  in  1923.  It  will  be  seen  from  crop  substantially  above  thg  a'verage 
these  figures  that  ■vi’-lth  all  necessary  foi"  recent  years  are  indicated  by  the  j 
allowances  far  low  price  and  for  crop  reports  of  .both  the  Dominion, 
some  low  grading  due  to  frost,  the  i  ^t'lreau  of  Statistics  and  the  Mani- , 
year  will  be  extremely  profitable  for  toba  Free  Press.  The  wheat  harvest 


farmers  and  even  more  so  for  trans¬ 
portation  Interests  and  handlers. 

The  advantage  to  Canadian  farm¬ 
ers  over  American  farmers,  which 


consists  largely  in  lower  transporta-  wheat  yield  for  the  ■whole  of  Canada 
tion  costs,  is  obviously  greater  with  is  estimated  at  550,482,000  bushels, 
a  large  cheap  crop  than  with  a  small  which  compares  with  417,758,700  last 
dear  one;  and  the  cumulative  pros-  jear.  The  largest  crop  in  any*for- 
nerltv  of  the  Canadian  West  from  mer  year  amounted  to  474.199.000 


peritv  of  the  Canadian  West  from  mer  year  amounted  to  4/4.]99.onn 
I  several  years  of  profitable  wheat- ;  hushels,  in  1923,  The  area  sown  to 
laising.  together  with  the  failure  of  wheat  this  year  is  also  the  largest 
'the  American  agricultural  Interests  cn  record,  24,114.846  acres,  an  in- i 
!  to  obt-ain  any  concessions  to  their  !  crease  of  1,634,692  acres  over  1927., 

ifi.sral  demands  from  the  Republican  Barley  also  gives  the  liighest  yield 

i  party,  should  certainly  lead  to  a  dc-Hn  rreerd,  shoA'ing  141. 875.000  bush-! 
!  eided  migration  movement  towards  els  from  4,879.588  acres,  as  compared 
Canada  next  year.  By  that  time  it  with  a  previous  record  of  approxi- I 

.should  have  become  apparent  that  mately  100.000,000  bushels  in  1926. 

I  the  prosperts  of  a  St.  Ivawrence  Ship  Tlie  yield  of  naCs.  474,242.000  bushels, 
:r’anal  as  held  out  by  Mr.  Hoover  are  js  distinrtly  better  than  the  average 
not  likely  to  make  any  great  diffe-  of  recent  years.”  i 


-  the  next  few  months.  ,  Earnings  for  the  last  year  reported,  there 'are  evidences  of  a  re-' 

Yields  of  wheat  jmd  barley  far  ex- j  There  is  quite  a  list  of  common  net  working  capital  and  the  current  .vtaritime  hopes  and  of  a  ^ 

eding  previous  records  and  an  oats  stocks  on  the  Toronto  market  that  prices  of  stocks  are  indicated:  up^.  tnoderate  optimism  •with  a  basis  I ' 

op  substantially  abov-e  thvj  average  Earned  on  on  the  recommendations  of  the  Dun- i 

r  recent  years  are  indicated  by  the :  Common  per  Net  "  bg.  PrA.=>*nt  pan  (’ommissinn 

op  repor^  of  .both  the  Doniinion ;  . k’-TO*^  jSSAfi.i.aTS  I  These  recommendations  have  so. 

ireau  of  Statistics  and  the  Mani- ,  Maple  Eeaf . .  ..  ipn.sia  T.fi.l  3.n4n,«2fi  nn  far  been  impieieented  onlv  in  part, 

ba  Free  Press.  The  wheat  harvest  Cork.ehutt  Plow  .  4-3. tnn  l..<.  6,13...912  -S-’*  ^  there  has  been  Treated  a  defin 

ia  eaneeiallv  eratifvlng  oassing  for  Alberta  Pacific  Grain  ....  3.'i3.623  3..i3  1.576.682  6a>2  ,  ^  oeen  created  a  detin- 

is  c.speeiaiiv  gratiij mg.  passing  ir  H.amilton  Bridge .  94.n67  1.85  962.772  43>4  ,  ite  feeling  of  confidence  in  the  fu- 

the  first  time  in  the  historj  of  Can-;  Wost  Saddlpry  ..  ..  lfirt.375  4. no  1.6f>2.*it9  24  '  ture  of  these  provinces  with  the  i 

ada  the  half  billion  mark.  !  Canadian  Dredge  and  Dock  367.n,59  7.3.5  926.162  52  sound  develonmenf  of  forest  and  min 

In  the  government  cron  report  the  McKinnon  indu.strie.s  ....  in6.ni  2.12  1,110.3.52  42'i  ^'uiiuaeveiopraeniorioresiandmin- 

in  tne  government  crop  report,  uie  orange  Cni.^h .  84.972  .70  322.845  18^1  fiAl  resourres.  wider  markets  for 

leat  yield  for  the  ^Ahole  ot  (  anaaa  lyanra  s^rord .  115.311  3.54  4oo.4fii  42  manufactured  products;  and  the  ex- 1 

estimated  at  550.482,090  bu.shels,  noyes  Wheels .  15.3.3.53  3.07  *869,033  32  pansion  of  harbor  facilities  toplavl 

lich  compares  with  417,758,700  last  (Continued  on  Page  6)  an  inereasinglv  important  part  in  ex- 

ar.  The  largest  crop  in  anyfor-  - -  - ^ - gnd  import  trade  Ihrough  Can-! 

i-r  year  amounted  rUAWQ  DDVDAf  DACIP  CTDCMPTU  ada’s  Atlantic  ports.  i 


IOC.  A  COPY,  $3  A  YEAR 


Dominion  and  Provincial 
Government  Bonds 

Municioal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted  I 


DoNiNiQN&niernB 

OOHiORniONIlNIIED 

119  St.  JtfflM  StrMt 

MONTREAL 

TORONTO  LONDON,  ENa 


DEPAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 


HAMILTON 

OTTAWA  BELLEVILLE 

LONDON  TORONTO 


Earned  on 
Common 
last  year. 

Ma-Ksey-Harrl.e . $1,392,981 

Maple  I>eaf . .  ..  199.849 

Cock.ehutt  Plow  .  4"i3.499 

Alberta  Pacific  Grain  ..  ..  353.623 

Hamilton  Bridge .  94.967 

(treat  We.«t  Saddlery  ..  ..  169.375 

Canadian  Dredge  and  Dock  367.9,59 

McKinnon  Industries  ..  ..  196.111 

Orange  Cni.«h .  84.972 

I.aiira  Secord .  11.5.311 

Hoyes  Wheels .  153.3.53 


Net  Wkg. 

Capital 
$35,965,976 
3.949,626 
6,135.91  2 
1.576.682 
962.772 
1.692.819 
926.162 
1,119.352 
322.845 
499.461 
•869,933 


(Continued  on  Page  6) 


CHAINS  REVEAL 
UNIQUE  RECORD 


BASIC  STRENGTH 
CREDIT  POSITION 


RAPID  PROGRESS -  SHOULD  CONTINUE 

Issues  Should  Reflect  in  Market  London  Tiunks  Dear  Money 


Dividend  Rumors  on 
i  Northern  Bakeries 

!  Directors  of  the  Northern  Baker- 
ie.t:  are  slated  to  hold  a  meeting  on 


{GmtMialoasCo 

^  McMSERa 

NIoNTREAL&Tocn  Exchange 
MontrealCurb  Market 

250  Notre  Dame  St.  West 
MONTREAL 

Telephones  Marquette  618$  to6186 

PRINT  OUTLOOK 
STILL  OBSCURE 


Friday  this  week  for  the  declaration  Independents  State  No  Co-opera- 
of  the  quarterly  dividend  and  there  _ i  -i  _ _ aa-n  --  „ 


'  renee  to  the  position  of  the  American 
i  farmer  for  a  good  many  years  to 


Bullish  Factors  in 

Smelters  Situation 

'J'hrre  are  several  consfruetive  fac- 
tor.s  which  enter  into  the  immediate 
outlook  for  Con.solidatcd  Snielter.s. 
-Metal  prices,  more  especially  le.ad 
are  .showing  definite  improvement: 
new  liner,  of  prnlurtion  are  adding  to 
earnings,  while  reports  from  the 
West  indicate  that  the  company  con¬ 
trols  an  important  potential  produ¬ 
cer  in  Coast  Copper. 

The  visit  of  C,  P.  K.  directors  to  ' 
the  Pacific  Coaf^t  have  agaip  raised  ! 
expertations  of  a  deal  between ' 
Smelter.s  and  Pend  Oreille  being  con- 1 
Eummatci. 

Cockshutt  Plow 

Gets  Big  Oredr 

It  is  reported  that  Cockshutt  Plow 
has  obtained  an  order  from  one  of  i 
the  leading  automobile  manufac-  ' 
turers  for  truck  bodies  to  the  value  ; 
of  $1,000,000.  ! 

This  will  mean  an  addition  of ; 
about  $150,000  to  net  earnings,  or ; 
over  50  cents  a  share  on  the  out-  | 
standing  stock,  and  indications  are  j 
that  earlier  estimates  of  $3.50  on  the  i 
stock  for  the  current  year  will  be  j 
exceeded  substantially.  .  | 

BENEFITS  ITIOM  LOWEK  PRirES.  i 

Lowering  of  the  price  of  malt  is  : 
construed  as  a  favorable  develop-! 
ment  for  Canada  Malting.  In  the! 
past  month  malt  prices  have  declin-  ! 
ed  to  around  $1.20  a  bushel  cotflpar-  [ 
cd  with  a  level  some  15  cents  higher  | 
a  few  weeks  previously.  ' 


The  labor  cost  of 


Policy  in  U.  S.  Unlikely 
Continn;cncy 

FUNDS  FOR  MARKET  I 

Sperinl  4n  I'hr  Flnnnrlnl  TImea 

iiy  4.  KEITH  Monnis. 

Ivondon.  Eng. — Ixmdon  is  follow- 


tion  Likely  on  Mill  Capa¬ 
city  Question 


reports  of  an  important 
of  newsprint  interests  set 


474  242.000  bu.sbels,  issues  onouio  Kerieci  in  iviarKCt  London  ininks  ucar  money  are  reports  of  the  possible  increase  i  * 

is  distinrtly  better  than  the  ai'erage  Trend  Promise  of  Con-  Policy  in  U.  S.* Unlikely  in  <hp  lote  from  $2  to  $.3  a  year.  ;  city  Question 

of  recent  years.”  i  tinned  Growth  i  Continrenev  !  Larnings  are  stated  to  be  well  in  |  - - - 

A  wheat  crop  of  534.621.412  bush- I  !  _ .  '  bursement  reports  of  an  important 

els  from  23.008.506  .acres,  is  estiniaf-i  FUTURE  PROMISING  i  FUNDS  FOR  MARKET  '  onir^Thort"  time  '"o  but'Tn  om'  v  interests  set 

fd  for  the  Prairie  Provinces,  by  the  _  1  i ,  "J.  "..L.  ;!''"•  ,  f"''  'ork  within  the  next  few 

Manitoba  Free  Press.  The  Fre- !  The  rapid  expansion  in  operations;  special  to  The  Flnnneini  Time.  directors  will  take  no  action 'in  he  ^  ’'‘'''ij’r""  f^pressed  in 

Press  estimates  that  Manitoba  will  ;  of  chain  stores  has  been,  without'  iiy  f.  keitii  Monnis.  wav  of  increasing  the  rite  ‘  some  quarters  that  some  solution  of 

yield  of  22  bushels  doubt,  the  most  outstanding  develop-  Ivondon.  Eng. — Ixindon  is  follow-'  ‘  .  _  ,  _  _  _ ^ _ ] _  the  diffiriilt  problems  facing  the  in- 

otal  erop  of  57.202.- i  ment  of  the  growing  industrial  and  ing  the  Fniteii  States  monetary  and  iff/ifmrk  t\  nan  n/vn  dustry  may  acrrue.  The  market 

2,600.125  acres  the  ;  econoniie  prosperity  in  Canada  dur- !  stork  market  ronditions  with  close  n||-H|l  |c  |cA  |  p  H||l/  :  l^i.s  week  expiessed  tentative  belief 

r  Saskatchewan  is '  ing  the  past  five  years.  The  rer-  interest,  and.  as  these  are  naturally  Im/i  1  JLj  1  vim  some  constructive  development, 

lels  per  acre,  and  a  ords  of  the  two  leading  grocery  a  source  of  concern  to  Canada,  Lon-  nnpripprv  aMPni  1  I  n  n  demand  being  res- 

507.034  bushels  from  I  chains.  Dominion  Stores  and  lyob-  don'.s  view  of  the  situation  merit.s  rKhVNHIl  WlP  I  A I  \  f"’’  improvement  in 

while  for  Alberta  law  Groceterias,  showing  huge  an-  attention  in  the  Dominion.  The  long  *  IHJl/ULlI/  lilLi  1 /lljtJ  •  i  the  newsprint  issues 

28  bushels  to  the  nual  increases  both  in  number  of  vision  is  often  the  most  comprehen-  - —  -  same  time,  officials  of  .'pme 

yield  of  187,810,728  '  nits  operated  and  in  gross  sales,  giv-  sive.  Improvement  in  Earnings  Mav  i  Ts  quoted  to 

■07.526  acres  ing  sound  evidence  of  the  progress  it  i,  not  regarded  here  as  s„r-  «l 

ther  has  not  been  j  ^ichieved  by  the  chains  in  this  field,  £  t hi  task  of  making  ^any  i  InfnSin-^”  mrir'irnacitv"'?nnear' 

I;  'o'  ,?lhe''candv''dnr"  Dnd  rrsla,ram  I  liklly  pointing  to  the  S  thirsuch 

M  I  /  fields  durli’I^he  nast  few  Toronto  Bure....  The  FInonelnl  Tl.ne,  i  -Steps  would  have  little  effect  upon 

nade  with  the  cut-  J  ^ ^  '.h'’  prophets,  as  the  problem  of  Toronto.  -  Pre.s.sed  .Metal.s  Inc.  i.s  !  the  industry  as  a  whole,  and  /hat 

les.  The  wheat  in  Mich  companie.s  as  / ‘'""I'  shaping  conditions  so  that  s^perula-  running  at  a  high  rate  of  production  those  companies  which  are  well  sit- 
Saskatchewan  has  Hunt. s  Tr.it  more,  Muirhead  s,  and  ,,0,,  serunties  shall  be  reduced  now  as  it  has  been  most  of  the  cur-  |  uated  in  mill  production  have  no  in- 


jerop  must  have  the  '  average  yield  of  22  hnshpls  doubt,  the  most  outstanding  develop-  lyindon.  Kng.— Ix>ndon  is  follow- 

i  est  on  /  ‘  fup  per  acre,  and  a  total  crop  of  57.202,- ;  nient  of  the  growing  industrial  and  ing  the  Tnited  States  monetary  an'd 

■crop  he  rnUivition  hushels  from  2.600,125  acres  the  ;  economic  prosperity  in  ('anada  dur- ;  stock  market  conditions  with  close 

j  number  of  c  a  ‘  |  average  yield  for  Sas'.catchewan  is !  ing  the  past  five  years.  The  rec-  interest,  and.  as  these  are  naturally 

I  (Continued  on  page  o.)  ^  placed  at  21  bushels  per  acre,  and  a  ords  of  the  two  leading  grocery  a  source  of  concern  to  f'anada,  Lon- 

'  -  I  tot.Tl  crop  of  289,607.034  bushels  from  i  rhains,  Dominion  Stores  ami  lyOb-  don'.s  view  of  the  situation  merit.s 

1  DI7T*T1j  D  CADMVM/^C  13.790.S54  acres,  while  for  Alberta  law  Groceterias,  showing  huge  an-  attention  in  the  Doniinion.  The  long 

!  Kr  I  I  IjK  tAKilllNUu  estimate  is  28  bushels  to  the  nual  increases  both  in  number  of  vision  is  often  the  most  comprehen- 

*'*’*'“  acre  with  a  total  yield  of  187,810,728  ;  nits  operated  and  in  gross  sales,  giv-  sive. 

rAMAVTC  PI  AVrPQ  I’”''*’'’*®  6,707.526  acres  !  ing  sound  evidence  of  the  progress,  jf  regarded  here  as  sur- 

l/liVlvfUlJ  1  Li/l  I  LiIlU  While  the  weather  has  not  been  ;  aehieved  by  the  chains  in  this  field,  prising  that  the  task  of  making  any 

_ _  entirely  favorable,  particularly  for  while  wide  progress  has  been  made  reliable  forecast  of  autumnal  condi- 

„  1.  ir  V—  ]...t  I  ripening  of  late  crops,  good  pro-  in  the  randy,  drugs,  and  restaurant  jj'nited  States  is  perplex- 

Kesults  ror^xear  JUSl  Liosea  egress  has  been  made  with  the  cut-  fields  during  the  past  few  years  hy  ing  the  prophets,  as  the  problem  of 

May  Justify  Early  Divi-  ting  on  the  prairies.  The  wheat  in  such  companies  as  lyiuira  Secord,  shaping  conditions  so  that  specula- 

dend  on  Stock  Manitoba  and  Saskatchewan  has  Hunt's,  Traymorc,  Muirhead's,  and  ,|o„  m  serurities  shall  be  reduced 


HIGHER  RATE  FOR 
PRESSED  METALS? 

Improvement  in  Earnings  May  j 
Justify  $1  Basis  on  New 

Stock  .  I 


the  ripening  of  late  crops,  good  pro¬ 
gress  has  been  made  with  the  cut¬ 


ting  on  the  prairies.  The  wheat  in  such  companies  as  lyiuira  Secord,  pbaping  conditions  so  that  specuk; 


been  virtually  all  cut.  but  work  in  Tamblyn. 


whHe  at  the  same  fostering  rent  year  to  date,  the  Financial  Times  !  centive  to  make  any  sacrifice  under 


• -  ...  A  m-  L  J  I  J  L  i  mm»i-  •  At  j  a  t.  i  .  .  .  •  i_  «v.a*v  l  « i  tv  tjtiim-.  iiiv  J  1  u  u  iiu  1  <1 1  iiiiitfs  HI  iiitiKf  tiiiv  ^clc^ulue  uuaer 

oronto  Bureau  The  Finnncini  Time*  Alberta  has  been  delayed  by  rains.  Mhere  efficiently  managed,  the  trade  development  is  by  no  me-ans  ig  advised  auf horitativclv.  The  out- i  the  circumstances 

Toronto.  -  Earnings  of  Famous  i  I", two  former  provinces  little  chain  store  is  steadily  inva.11ng  the  .an  easy  one  lo  solve.  The  calling  look  for  a  continued  high  rate  ol  The  consensus  of  opinion  is  that 

■lajers  Canadian  Corporation  for,  il'’  banks  has  alter-  output  is  also  good,  and  earning.s  are  the  individual  producers  will  have 

the  vear  just  closed  will,  according  the  end  of  the  week.  ailer  and  there  is  every  evidence  nated  with  periods  of  sude^en  ease,  known  to  be  well  in  excess  of  the  to  work  out  their  separate  destinies 

r reliable  information,  be  shown  Thre.shing  is  under  way  m  all  that  this  elimination  o  the  privately  ,  when  credits  have  been  released  in  year  which  closed  December  3Lst  until  such  time  as  the  present  tem- 
substantially  higher  than  for  the  |  «  of  ihe  west  but  with  the  ex-  owned  business  will  show  a  contin-  considerable  volume  on  top  of  ad-  1927.  porary  overproduction  is  righted  au- 

prSng  period  when,  based  on  the  '  IS  about  a  nance.  As  the  niiniher  of  unit.s  op-  vanres  m  the  money  rate.  (  onsc-  The  present  dividend  on  the  old  tomatically. 

new  capital  structure  ot  the  com- i  ^han  further  west,  the  crated  and  the  sa  es  volume  of  the  qiiently  feeling  has  changed  rapidly  ,  g,„ck  is  at  the  rate  of  $3.00  per  an-  That  no  improvement  is  being 

-anv  around  $2.50  a  share' was  in- j  Pr^STess  has  not  been  great.  The  chams  grow,  greater  buying  power  and  stock  exchange  prices  with  it.  num.  The  equivalent  on  the  new  shown  in  ronditions  is  indicated  hv 


new  capital  structure  of  the  com- 


ception  of  Manitoba  which  is  about  a  uance.  As  the  nunihor  of  units  op-  vanres  in  the  money  rate.  Lonsc-  present  dividend  on  the  old 

week  earlier  than  further  west,  the  erated  and  the  sales  volume  of  the  quently  feeling  has  changed  rapidly  .  jj.  at  the  rate  of  i>0  per  an- 


A  «9  t^o  Q  cKnro' VL-TQ  4n- !  I’* i uattiiif*  grow,  greater  buying 
pany,  around  5*  ctonu  "  Tt  le  '  ^^lovement  of  new  grain  has  begun  in  ad  higher  profit  ratio  enables  the 

dicated  on  me  cap  i  *  .  ^  ;  earnest  however,  and  even  at  the  end  chain  store  to  reduce  the  selling 

believed  earnings  wi  of  last  week  daily  marketings  at  prices  still  further  in  many  lines, 

cient  proportions  to  enable  the  com- , 

pany  to  place  the  junior  issue  on  a  ;  (Continued  on  Page  6)  (Continued  on  Page  3.) 

regular  dividend  basis.  ' 

Theatre  business  varies  directly 
as  the  economic  condition  of  the 
public.  Employment  has  been  at 

new  high  record  levels  for  some 
time.  Theatres  have  been  attend¬ 
ed  in  increasing  numbers  all  through 
the  country.  Famous  Players  has 

72  theatres  of  its  own  and  has  an  .  •  J  a  » 

interest  in  others,  which  brings  the  ^  fjlllClO  tO  InVlPSt’OrSI 

total  in  which  the  company  is  in¬ 
terested  to  123,  having  an  aggregate 
seating  capacity  of  42,241.  The  com¬ 
pany  has  by  steady  stages  estab¬ 
lished  Itself  in  a  secure  position. 


of  last  week  daily  marketings 
(Continued  on  Page  6) 


at  1  prices  still  further  in  many  lines 
(Continued  on  I’lge  3.) 


power  and  stock  exchange  prices  with  it. 

R  the  The  only  thing  clear  is  that  the 


American  monetary  authorities  have  view  of  the  improved  earnings  this 


stock  therefore  will  be  75  rents.  In  the  Newsprint  Service  Bureau's  flg- 


not  succeeded  in  achieving  the  dc 
(Continued  on  Page  5) 


year,  it  is  not  unlikely  that  distribu- 


urcs  for  August  showing  operations 
at  oniy  78%  of  capacity,  a  new  low 


tions  will  be  increased  to  $1.00  on  level,  this  despite  a  substantial  in- 
thc  new  stock  at  a  not  distant  date  crease  in  production. 


A  Guide  to  Invipstors 


Invest  Before 
You  Speculate 


INVESTMENTS 


Wc  mt'itc  yotir  cntiuirics  for  mi'tsfmcnt  scn’ice 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 

London.  Ont.  Winnipeg  Saskatoon  Victoria  Vancouveroeo 


We  have  prepared  a  Booklet  furnishing  the  most  recent 
statistics  and  general  information  available  regarding 
forty-four  public  utility,  industrial  and  other  Corpora¬ 
tion  securities,  with  which  we  have  been  associated. 
The  Booklet  should  prove  to  be  of  material  assistance 
to  those  contemplating  investments  offering  diversifica¬ 
tion  in  high-grade  securities. 

Copy  of  Booklet  will  be  forwarded  upon  request. 


SdO  Sf.  fames  Street 
Montreal. 

Telephone:  Harbour  2131 


Wood,  Gundy  &  Company 

Limited 


Government,  Municipal  and  First  Mortgage  Corpora- 
tion  Bonds  are  the  ba.Ris  of  large  investment  holdings. 
They  represent  defi;  it ;  obligations  to  return  your 
•  money  on  or  before  a  fixed  date,  and  to  pay  you  a  fixed 
rate  of  interest  in  the  meantime.  The  obligation  of  the 
issuer  is  backed  by  the  resources  and  revenues  of  govern¬ 
ments  or  municipalities,  or  by  pledge  of  tangible  assets 
and  earning  power  of  public  utility  or  industrial  com¬ 
panies.  Good  bonds  do  not  fluctuate  seriously  in  market 
value. 

If  you  are  an  investor,  see  that  an  adequate  proportion 
of  your  capital  is  placed  in  sound  bonds  before  con¬ 
sidering  the  purchase  of  more  speculative  securities. 
Business  and  stixk  market  depressions  will  then  cause 
you  less  worry. 

Wc  shall  be  pleased,  upon  request,  to  maJ^e  sugges¬ 
tions  and  assist  you  in  planning  a  properly  balanced 
investmaU  programme. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec  Winnipeg  Vancouver 
New  York  Charlottetown  Three  Rivers  Ottawa  Hamilton  Calgary 
Edmonton  Regina  Victoria  St.  John's,  Nfld.  London,  Eng. 
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CUSTODY  OF 
SECURITIES  J®!® 

The  Agenty  of  the  Bank  of  | 

Montreal  in  New  York  ac-  [ 

cepts  the  custody  of  securities 
and  performs  all  routine  ser¬ 
vices  in  connection  with  their  care  and  safe-keep-  - 
ing.  A  similar  service  is  given  by  the  London  and 
Paris  Offices  of -the  Bank. 

BANK  OF  MONTREAL 

•  Established  l8l7 

Total  Assets  in  excess  of  $860,000,000 


WIDE  EXPANSION 
IN  HSCAL  YEAR 
OF  POWER  CORP. 

Earnings  on  Common  For  Period 
Up  Sharply  at 
$5.67 

$2.77  PREVIOUS  YEAR 


LIABILITIES  I 

To  Public— 

!  Bank  and  nthpr  loanf  ,  $  1.299,940  $  1,096,988 

Accrued  Uabilitles .  l.nSI.OlS  299,915 

Dividend  payable  6% 

Pref. .  .  ....  75,000  75,000 

8%  Nont  Cum.  Pref.  75.000  . 

5%  nebenturee,  .4 .  4.979.500  . 


To  Sharebolders- 
Firat  C  nm.  60  Preferre4 
Non -Cum.  6'*f  Part. 
Pref . 

Common  Stock  no  par 

value . 

Paid  In  to  Capital  Stock 
M  iecellaneoua  reserve.  . 
Profit  and  lioaa . 


$  7,811,3f«l  $ 

1,461,831 

5,000,000 

.5.000.000 

.5,000,000 

2,500,000 

3.495,. 500 
.5.541.174 

1,875,000 

2.S.S975 

1,59.5 

1.B8 1,9,32 

.54.’>,24.S 

$29,785,970  $11,383,723 

PROGRESS  SHOWN 
ELECTRIFICATION 
FARMS  IN  WEST 

Near  Putins  Promises  Further 
Substantial  Growth  Use 
of  Power 

ONLY  OPENING  Ut* 


Big  Projects  in  Manitoba  and 
Saskatchewan  Have  Signifi¬ 
cant  Effect  —  Alberta  Takes 
Steps 

Wpstprn  Can.idlan  farms  havp  ra-  j 


Gross  and  Net  Both  Increased'  In  presenting  thp  rprort  of  sharp-  Big  Projects  in  Manitoba  and 
Over  150  P.C.  —  Important  |  holders,  pre.sident  J.  Nesbitt  says  in*  Saskatchewan  Have  Signifi- 

Addilions  to  Security  Hold-  v,  .  ,  ,  ca”t  Effect  —  Alberta  Takes 

•  #  .  •  1  r-  •  t  Some  changes  have  taken  place  i  c. 

mgs  of  Outside  Companies  i  during  the  year  on  the  list  of  com-  |  Steps 

-  panle.s  controlled  by  your  f'orpora- j  -----  , 

With  an  increase  in  gross  and  net  tfon  through  stock -ownership  or  i  Western  Tan.idlan  farms  have  ra- j 
earnings  over  the  preceding  period  ^hose  in  which  it  held  a  substantial  ptdiv  been  adopting  the  facilities  and 
nf  1  npr  rent  and  the  eoui-  ‘"^^rest.  Thiis  the  Corporation's  i  conveniences  which  modern  inven- 

\  ?!  r  ;!  ^  '  I  holdings  in  the  Ottawa  and  Hull  I  i, on  made  available,  until  in  few  re- 

valent  of  $o.6(  a  share  on  the  out- ;  Company,  I.td..  and  its  sub-  ppp^ts  are  rural  dwellers  to  he  con- 

standing  common  stock  as  against  ;  pidiary,  the  Ottawa  River  Power  ,  fidered  at  any  disadv.antage  in  com- 
$2.77  a  share  for  the  1926-27  fiscal  •  ompany.^.td.,  passed  to  other  hands  j  p  with  those  in  the  cities  and 

I  vear  the  annual  report  of  Power '  .March  I.").  192S.  nt  a  price  your  :  ^owns.  In  the  posse.ssion  of  anto- 
CnvnnruHnn  of  Canada  I.td  for  the  ^lirectors  felt  was  satisfactory.  'mobiles,  radios,  telephones,  tractors. 

P’  months  ended  Tune  .20  l’9''S  re  '  "'Toward  the  end  of  the  fiscal  yoar.  i  trucks,  and  motor-driven  ma- 

fleots  the  Wide  expansion  achieved  by  <'’orporation  acquired  an  interest  chinery.  this  wide  territory  broadly 

this  out.standing^hoiding  Company.  1  takes  second  place  to  no  agricultural 

Gross  earnings  for  the  year  under I.td.,  a  <  ompan>  formed  to  earth.  The  next  develop- 

review  .it  is  .‘sienificant.  were  almost  stork  of  the  British  !  mrnf  of  this  kind  which  is  due  for 

seven  times  those  for  the  year  ended  'onihia  Electric  Railway  <  ompany.  |  adoption  and  expansion  is  the 


When  Sending  Money 

Out  of  Town 

use  Tbe  Bank  of  Nova  Scotia  Drafts. 
Issued  promptly — payable  anywhere 
— charges  are  moderate. 

Secured  without  red  tape  at  any 
Branch  of  the  Bank  of  Nova  Scotia. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $260,000,000 


Our  Montreal  Branch 


the  farm  home. 


Why  Guess? 

To  guess  at  property  values, 
capital  and  operating  charges 
is  to  prejudice  the  truth  of 
balance  sheets  and  earning 
statements.  A  Canadian 
Appraisal  will  enable  you  to 
substitute  for  guesses  accu¬ 
racy  that  can  be  proved. 
Nothing  less  careful  or 
thorough  will  suffice. 

Canadian  Appraisal 
Company 

LIMITED 


As  far  as  the  rural  districts  are 
concerned  the  era  of  hydro-electric 
development  in  the  Prairie  Provinces 


June  30.  1926.  iT.td..  one  of  the  largest  hydro-pow er  '  pjppjpjj-jpjj^jpj^  jj^p  home. 

The  balance  sheet  also  graphically  "^Welt’minst^r  i  ^  fomm^nceTnent  has  been 

reveals  the  wide  growth  which  made  in  this  direction  is  indicated  in 

accrued  in  the  year  just  closed,  cash  . i  *  census  taken  some 

and  investments  showing  very  heavy'  Corporation  holds  a  .uh.tan-i  ^jr,.,p  3^^,  0.1  per  cent,  of  farmers  in 

I  increases.  The  holdings  of  the  com-  interest  m  the  Hond.s  and  or  ^l^p  ppgjpjp  provinces  were  found  to 

Ipany  nowincludo  .securities  of  many  Shares  of  the  following  Public  I  till-  so  equipped. 

1  of  the  leading  public  utility  and  in-'^f*f‘  Canada  Northern  Power  (orp..  rural  districts  are 

dustrial  Corporations  of  Canada  and  British  f  olumhia  Power  t  orp.;  Win-  poncerned  the  era  of  hydro-electric 
the  United  States,  notably  Shawini-  nipeg  El^pctric  (  o.;  Southern  development  in  the  Prairie  Provinces 

I  gan,  Consolidated  Gas  of  New'^  ork. '  Power  Co.  tvtd. ;  International  T  till-  opening  up.  The  huge  de- 

!  Canada  Power  &  Paper,  andGatineau  ties  ('orp^  Dominion  Power  &  Trans- projected  at  Seven  Sis- 
:  Power.  Thus  Power  Corpor.ation  may  mission  Co.  Ltd.;  '  !  ter  Falls  in  M.anltoba  and  Island 

.now  be  looked  upon  as  one  of  the  ^  Co.  of  New  'ork  ^  Calls  on  the  Churchill  River  in  Sas- 

most  important  mvestrnent  trusts  in '  Securities  Corp.  Coo'cna>  3^^ 

addition  to  Its  many  “ct'^ties^  ;  ^o.  Ud.;  -Mam  oba  Power  <  a  ^  3^,  development  which  will 

Profit  and  loss  account  snows  gross  Ltd.;  Brazilian  Traction.  Idght  &  *1,- 

■  earnings  of  $2,128,641  as  compared ;  Power  Co.  Ltd.;  Shawinigan  Water  nr! 

with  $796,6.25  for  the  preceding  fiscal  &  Power  Co.;  .Montreal  Island  Power  i  jhroughout  these  proxinces. 
year.  and.  after  deduction  of  $  1 75.475  ,  co. ;  Northwestern  Utilities  I.td. ;  ;  ‘^e  progress  which  has  been 

1  for  expenses;  $150,609  for  taxes;  and  .gath^rst  Power  &  Paper  Co.  Ltd.;  I  for  some  time  i.s  being 

'$178,271  for  intere.st,  net  earnings .  Canada  Power  &•  Paper  Corp. ;  Public  ^tPadily  maintained,  especial  energy 
available  for  dividends  amounted  to ,  Seiwice  Corp.  of  New  Jersey;  Tokyo  ,  bpinf 

$1,624,186.  Preferred  dividends  ab-  j  j  J;,  .glpctric  Investors;  !  taking  of  hydro-electric  energy 

sorhed  $487,500,  and  appropriations '  ^jla,  power  Co  (England);  '  ‘^p  farming  districts.  Manitoba 

of  $250,000  for  discount  on  securities  p  C  3  Power  Co  -  Ottawa  Light. .  British  Columbia,  with  their 
and  $150,000  for  general  reserve,  and  j  y  ^  Power  Co  i.td  '  ‘j  large  hydro-electric  plants,  have  al- 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  are  assured 
to  business  people  who  en¬ 
trust  their  colleaions  to  this 
Bank. 

I 

THE 

DOMINION 

BANK 

Established  1871 


j  the  addition  of  $500,000  for  premium  ,  addition  vour  Corporation  ready  made  considerable  projrress  in 

,  on  securities,  left  balance  sheet  sur-.  3  j,^,^gj33ji3,-3„„ynt  „f  Govcri  -  this  direction,  and  the  former  has  an 
plus  at  $1.681.9.3-  up  frorn  $o4o,.,4o.  ga^k  Stocks  and  stocls  intensive  campaign  under  way  to  en- 

Comparative  hgures  for  the  past  3  Canada’s  successful  in-  courage  the  greater  use  of  electri- 


years  follow; — 


Canadian  Carbonate.  Uimiteb 

Manutacturefs  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 

Oomtrs  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


GrD?8  Earnings 
Ejcppnse?  .... 

1  Taxes . 

1926 

$324,477 

.02.611 

17.348 

1927 
$796,635 
68  299 
18,872 

1928 

$2,128,641 

175,475 

1.50,609 

$  69,9.39 

$  87.171 

$  326.084 

Net  Earnings. . 

'  2.04..618 

700.461 

1.802.557 

Interest  .  .  . 

8.132 

48.012 

178,371 

Surp.  ff>r  Year. 
Surp.  brought 

246,386 

661,4,52 

1,621,186 

forward 
Premium  oo 

190,932 

545,2 16 

Securities. . . 

.500.000 

$  246,386  $  7f>2.384  $2,669,432 

Piv.  on  Cum. 

Prof  .  ,  . 

Div.  on  Non- 

145,454 

217,139 

300.000 

Cum.  Pref 

18'.  ..500 

(ren.  Res  .  . 

150.000 

riioc.  on  Sec. .  . 

350.000 

$14.5,4.54 

$217,139 

.?n87,.500 

Surplus . 

$100,932 

$.545,245 

$1,681,932 

Earn,  on  Tom 

$0  60 

$2,77 

$5  67 

itries.  I  Pil.'’  'Ui  the  farm  .and  has  fitted  up 

•.411  of  the  Companies  in  which  '  a  number  of  farms  for  demonstra- 


Branches  in  London.  England 
and  Sew  York. 


during  the  year.  In  accordance  with 
established  precedent,  we  give  below 


Tests  in  Alberta. 

Alberta  is  now  making  a  thorough 


esraoiisnea  preceaeni,  we  give  i.ciuw  '  .  •  ..  .  ,  .  ,  ,  i=i 

'  a  brief  synopsis  of  the  progress  of  the  ;  mxestigation  into  the  costs  of  elec-  ISj 
1  ■  - ; - 1.  trifying  the  average  farm  home,  and;  *' 


_  various  companies  concerned: 


British  Columbia  Power  Corpora-  ;  model  farms  have  been  equipped  and 
tion.  During  the  year  this  com-  carrying  on  experimental  tests 
pany  has  put  into  operation  the  lar-  through  the  co-operation  of  the  re- 
ge.st  automatically  controlled  hydro-  I  search  council  of  the  University  of 
electric  generating  station.  The  plant !  Alberta,  the  Calgary  Power  Company 
is  built  on  the  west  shore  of  Alouette  '  and  the  leading  farm  women’s  asso- 
Lake  but  is  controlled  from  Stave '  ciation.  Two  representative  farm 
Falls,  10  miles  distant.  This  modern  homes  in  the  province  have  been 
station  is  helping  to  serve  Vancouver,  '  equipped  with  eectrie  stoves,  refri- 
35  miles  aw^ay.  j  gerators.  water  supply  pumps,  feed 

Canada  Northern  Power  Corpora--  j  choppers,  vaeuuni  eleaners,  and  other 
tion.  The  growth  in  physical  '  labor-saving  devices  such  .as  irons 


resources  (M  several  of  the  mines  in  washing  machines.  These  will 
Northern  Ontario  has  been  accorn-  operated  for  one  year  to  determine 
panied  hy  'ncreases  m  rn.ll  |  3p,„3,  Evolved.  One  such 

?reaTed^  demand  for  ‘power.  The  i 

Rouyn  district  in  Northwestern  Que- j  7  of  the  province  where  dairying 
he^-  is  ileveloninp  ranidlv  with  a;  ^  oarrie.d  on  principaly,  and  the 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLENDERS 
BOTTLERS  IM  B07S[D 


Registered  Brands 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHI^EY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


Head  Office 


BRASCHES 

Halifax,  N.S.  Montreal,  Que.  Toronto.  Ont.  Hamilton,  Ont. 

Winnipeg,  Man.  Edmonton,  .Mta.  Calgary,  Alta.  Vancouver.  B.C. 


>'FW  KLF.V\T0RS  I\  ALBERT  V.  |.=iatpd  tha 
Calgary. — Approximately  250  new  h^PU  prog 

elevators  have  been  constructed  of  .Alberta.  .  ur  .  j  oi  mr  .-ir- i  ASSETS 

throughout  Alberta  this  vear.  it  is  vators  varied  from  25.<Wi  bushels  to  j92s 

estimated  by  local  grain  men.  The  14(1, non  bushels.  The  Alberta  Wheat  |  Cash  on  hand  ..  S  4,071.344  S 
total  capacity  of  these  elevators  ;  Pool  alone  has  llh  more  elevators  j  10,471.234 


“covered  Gas.  ^  I  vestments  in  other  companies  up  resulting  increase  in  power'eonsump-  ^fher  in  the  south  where  wheat  farm-  11 

■  -I  -  sharply  at  $1.3,92(,o29  from  $.2,49(),-  tion.  New  combined  office  and  store  j  general.  J| 

835;  and  receivables  down  at  $307,182  buildings  have  been  constructed  dur- 1  'What  Western  Canadian  farmers  || 

MONTREAL,  Que.  :  from  $806,082.  The  liabilities  reflect  jn^  the  vear  at  New  Liskeard.  Kirk-  may  look  for  from  such  developments  !|a- 

Ithe  new  financing  during  the  period,  land  Lake  and  Timmins,  and  elec- j  is  to  be  gathered  from  the  success  of  SI 

.  ;  common  stock  being  up  at  $3,495,500  ,  trical  rricrchandise  stores  have  been  ,  such  rural  operation  in  the  Province 

Toronto.  Ont.  Hamilton.  Ont.  from  $1,875,000;  and  non-cumulative  f  opened  at  Cobalt.  Englehart.  Hailey- :  of  Ontario  through  the  agenev  of  (he 

Calgary,  Alta.  Vancouver.  B.C.  preferred  up  at  $5,000,000  from  I  bury,  Rouyn  and  South  Porcupine.  I  Ontario  Hydro  Commission,  vi-hich  is 

■  -  ,  1  on!  ^  Quinze  Plant,  power  units  Nos.  j  now  .serving  approximately  32  00(1 

_ i  at  $1,299  940  while  payables  3  and  4  of  10,000  h.p.  each,  have  been  ^  rural  consumers.  In  the  farm  homes  j 

. .  ‘  ""  I  and  accruals  are  ffigher  at  $1,381,948  installed,  bringing  up  the  total  ins- ‘  of  districts  so  served  electricitv  is 

tated  that  extension  of  facilities  had  "^.[.T^PoTlIala’nce  tfeeffiguresn'^;  'u  ^  "8 

1„  all  p.r..  L^Tpast  tl^yaar'lolloi:-  '  Corporation  Ltd.,  to  101...j,aa„  p,  , 


F xecutix'e  Officer 

120  St.  James  Street 


MONTREAL 

CA-NADA 


niuftllcrv  £5*  Ware’rstnr 

Lachine  Canal  Ban 


of  .Alberta.  The  capacity  of  the  ele¬ 
vators  varied  from  25.000  bushels  to 


lij'tdl  «/!.  'iiv.c-  S,  IX.  .  t*  LV/I  .3  i  v-fv.i  cgiuii'  i'ck:?  ^ x,  1  v.  »  «  .  C'2mpani''S  . 

would  be  about  12. 000, non  bushels,  it.  this  year  than  in  1027  and  practical-  Other  Investm  -nts 
wan  rtated.  Complete  figures  for  ly  all  the  public  grain  elevator  com-  ^UjccuInpcmrAss^s ' 
elevator  costruction  in  the  province  panies  have  increased  their  storage 
were  not  available,  but  grain  men  capacity.  1 


^’rv  •  Dr. _  c  bread,  hair  curling,  vacuum  cleaning. 

,0  I  Dominion  Power  &  refrigeration,  pumping  water  under 

7.012..599  busses  and  garage  accommodation  ♦  f!**'!*'"*' 


P^ototxio 

'j^Uy 


.  i‘^':9'2f'^2’5  Tere  added  To  the  street  railway  iSide  the  boii.se  about  the  farm,  hydro 

To’vll  service  during  the  year.  The  new  J?,!  diking,  s.epar- 

- ! - — '  _  street  ear  fares  recently  authorized  cooling,  washing  milk 

$J8,T95.970  $11.3«3.723  will  quite  naturally  react  favorably  on  pumping  water,  rutting  corn 

the  earnings  of  this  company.  The  fodder,  cleaning  grain  for  seed, 

- - -  hydro-electric  plant  at  Decevv  Falls  running  a  saw,  running  emery 

■  has  an  installed  capacity  of  50,000  vv'heels,  charging  car  batteries,  and 
h.p  and  that  of  the  Hamilton  steam  iilling  automobile  tire.s.  Provision 
station  26,800  h.p.  _  of  electricity  for  all  these  services  Is  ! 

Business  conditions  in  the  territory  made  on  terms  generally  satisfactory  I 
served  by  the  East  Kootenay  Power  to  the  farmep-consiimer.  j 

Go.  Ltd.,  have  improved  and  the  im-  From  this  it  is  possible  to  see  I 
mediate  future  should  reflect  favor-  what  the  movement  being  initiated 
I  ably  in  the  earnings  of  the  company  will  do  for  Western  Canadian  farms, 
for  the  coming  year.  completing  that  revolution  in  the  life 

Increased  demand  for  power  has  pf  the  territory’s  niral  dwellers 
J®  :  eaiised  the  installation  of  another  has  been  rapidiv  under  wav  . 

Sentinel  Steam  -j.,  ‘  ■ 

S'  V  Plant,  bringing  up  the  total  installed  I  Western  j 


O-FFice  Furniture 

of  every  kind 

Desks,  Chairs,  Filing  Cabinets,  etc., 
•  at  very  low  prices. 

Phone  East  6400. 


THE  • 


AUCTIONS 

329  Ontario  East  .-  -  - 


LIMITED 

Near  St.  Denis 


capacity  at  This'  steam  station  to  I 

15  000  h.p..  while  the  Elko  and  Aher- !  7  t  !  .  <  1"  all 

feldie  hvdro-electMc  stations  now  I  pertains  to  the  progress  of  the 
have  a  generating  capacity  of  22,000  |  agricultural  industry  and  the  living 
h  p  I  f’fandards  of  Its  followers  .she  has 

"L’Energie  Industriellc”  and  its  “otstripped  older  farming  areas. 

subsidiaries,  operating  throughout!  - - 

France  are  growing  very  fast,  and  |  WIMMIDrr  Cl  CCTDir 
although  the  first  annual  report  of  the  fTlllllirCu  LLCLllilL 

r.  earnings  increase 

predict  a  good  future  for  this  holding  ^ 

company,  as  hydro-electric  develop-  "7'  ~ 

ments  are  going  ahead  in  France  at  „ '^7^,' ■'*  warnings  of  the  Winnipeg: 
!  an  unprecedented  rate.  |  fiipany  for  the  month  of: 


Speed  and  accuracy!  “Hold-the- 
line”  service  Toronto  assures 
you  both. 

Most  Toronto  calls  (wheh 
you  give  the  number^  ai-e 
completed  in  less  than  two  i 

and  a  half  minutes.  Just  I 

give  “Long  Distance”  the  fc 

Toronto  number  and  hold  P 

the  line.  P 

If  you  don’t  know  the  num-  k 

her.  Long  Distance  will  Y 

look'  it  up  for  you.  ' 

It  will  save  time  of  i 

course  to  keep  a  diree-  £ 

tory  of  numbers  you  fi 

call  frequently.  IFe  C 

will  be  glad  to  com-  Bl 

pile  one  for  you.  Bl 

\  F.  G.  WEBBER  Manager.  J3m 


EARNINGS  INCREASE  LAKE  OF  THE  WOODS  MLUNG  CO.,  Limited 

earnings  of  the  Winninee  '  Makers  of  FI\E  ROSES  FLOUR 


Gross  earnings  of  the  Winnipeg 
Eectric  rompany  for  the  month  of 


The  continued  prosperity  of  the  ;  •’Uly.  19.-8,  approximated  $456,299  and 
territory  served  by  the  Southern  i  net  revenue  vvas  set  at  -1123,423.  Fix-  ' 
'  r arada  Power  Co.  Ltd.,  has  caused  a  '  ’’A  charges  and  taxes  after  deduct-  ■ 
steady  increase  in  the  demand  for  ing  other  income,  was  $96,806,  and 
I  electrical  energy.  Several  ne'-v  indus  the  net  inocme  from  operation  wa.s  ■ 
trie.s  have  establi.shed  plants  in  the-  f26, 616.  j 

Eastern  Townships  of  Quebec,  and;  The  gross  earnings  of  the  company  ' 
additions  to  existing  plants  have  been  show  an  increase,  principally  contri-  ' 
made  hy  many  of  the  older  companies.  '  Kiitofi  to  by  the  railway  and  electric 


2'his  growth  in  demand  for  power  ha.^  utilities 


.  1  xu  u  -u-  f  . .  operating  expenses  i , 

necessitated  the  building  of  new  a)so  show  increases,  due  to  uncon- 
transmission  lines.  During  the  year,  trollable  factors,  such  as  Increases  In 
no  less  than  twelve  tow  ns  an^^  schedule  on  account  of  agree,  i 

I  have  been  added  to  the  number  of '  i.i,  ..  i  .  .  ; 

municipalities  served  by' this  Com- ,  in 

pany.  The  Southern  Canada  Power  fansportation  service  required  by 
Company’s  in.stalled  capacity  is  TPi'f'f'uif'Ht-i  with  the  cit.v  and  muni- , 

I  58,(1(10  h.p.  cipalides,  and  -an  increase  in  the; 

I  '  ‘  .  t  amount  of  power  sold  and  the  i 

I  Ihe  earnings  of  the  innipeg ,  ,,,  ^p^rntlng  expenses! 

M  :  :  for  power  purchased.  | 


I  have  been  added  to  the  number  of 
!  municipalities  served  by’ this  Com¬ 
pany.  The  Southern  Canada  Power 
'  Company’s  in.stalled  capacity  is 
I  58,000  h.p. 

1  The  earnings  of  the  Winnipeg 


ithe  Manitoba  Power  Co.  Ltd.,  con-  purciaseu. 

tmue  to  increase.  The  in.stalling  of  the  - - 

'  fifth  and  sixth  units,  of  28,000  h.p.,'  ,  .  . 

.each,  at  the  Great  Falls  Plant,  is  toba  Mines,  Limited,  and  the  Eldo- 
well  under  way  and  when  completed,  [  Gold  Mines  Limited.  The  pre- 
'  this  fall,  the  total  capacity  of  this!  sent  installed  capacity  of  the  Winni- 
plant  will  be  168,000  h.p.  Increased  ,  PfK  Klectric  f’ompany  and  its  subsi- 
^lemand  for  power  has  neeessitateri  '  202,000  h.p.,  hydro-, 

the  building  of  a  new  1 10,000  volt, ^  and  12,000  h.p.,  steam  gen- 

I  wo-cimiit,  steel  tower  transmission  er-ited  power.  i 

I  me,  70  miles  in  length,  between  the  —  -  -  --  -  ! 

I  Great  Falls  Plant  and  the  new  termi- :  The  Finanrial  Times  reaches  a 
1  thI  station  of  the  Winnipeg  P.lectric  „f  people  nim  nre  interested 

I  ompany.  A  45-mile,  single-circuit,  i  ,  . ,  .  .  ,  .  .  , 

!  10.000  volt  wood  pole  line  has  also  “ble  to  buy  iiiTestmeut  securl. 

1  ueen  built  to  serve  the  Central  Mani-  i  ties.  ^  «  | 
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ion' sir  LOMMt  ^UIN.  K.C.M.G.  GFT>.  V.  HASTINGS  HUGH  MACKAY.  K.C. 
HON.  SIR  K.  W.  REFORD  ABNER  KINGMAN 

Xerrcfarv  Treasurer  Asst.  Treasurer 

■  *  D.  HIITCHISON  T.  F'-  McN.ALI.Y  A.  G,  McMILLAN 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL  ' 

S.S.  “WIRRAL” . September  sbth 

FOR 

AUCKLAND,  WELLINGTON,  LYTTELTON.  DUNEDIN 

For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


TAX  DECISION 
IN  D.S.  HURTS 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


for  the  Choice  I  OFFER  DAIRY  STOCK  BEACH  FOUNDRY 
IN  FORM  OF  UNITS  TO  ISSUE  STOCK 


Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


American  Holders  Are  Selling' 
and  Foreign  Market  Has 
Disappeared 

DEARTiToI^ NEV/  ISSUES 
Provinces  and  Municipalities  Arc 


Guide  for  the  Choice 
of  Foreign  Securities 

liy  D.  li.  H.WUWIOM.. 

“Tests  of  a  Fore  ffO  Government 
Bond,”  by  Ernest  Minor  Patterson 
(Now  York,  Payton  Clark  Ltd.; 
Toronto,  Irwin  &  Gordon  Ltd.,  52.50) 
is  a  list  of  (lucstions  which  should  be 
asked  about  a  country  before  it.s 
bonds  are  purchased,  and  an  attempt 


Gray,  Bashford  Underwrite  Pre-  preferred  Stock  Issue  to  be  Used ! 


(erred  and  Common  Shares 
of  Citizens’  Dairy 


For  Expansion  At 
Plants 

Announcement  is  expected  shortly 


asked  about  a  country  before  it.s  . .  ’“»•••  kimm-to.!  Timf«  Announcement  is  expected  shortly 

bonds  are  purchased,  and  an  attempt  Toronto, — An  l,ssuc  of  $123,000  7%  of  public  offering  of  an  issue  of  pre- 
to  answer  those  puestions  in  the  case  cumulative  redeemable  s  n.iing  fund  f.^rred  stock  by  the  Beach  Foundry, 
of  Germany,  France,  Italy,  Belgium,  preference  shares,  par  value  $100,  of  Limited,  Ottawa,  manufacturers  of 
Canada,  Brazil  and  the  Argentine  Citizens’  Dairy,  Ltd.,  is  being  offer-  coal  and  wood  stoves,  ranges  and 
Republic  as  of  about  December  1027.  ed  by  Gray,  Bashford,  Ltd.,  with  com-  heaters,,  furnaces  and  gas  and  clec- 
Professor  Patterson  is  an  instructor  mon  stock,  units  of  one  p;  cferred  trie  ranges. 


Holding  Off  Awaiting  More  in  the  University  of  Pennsylvania  and  one  common  share  at  a  price  of  This  will  constitute  the  first  occa- 

Favorablc  Conditions  For  and  a  nationally  recognised  author-  $110  per  unit.  The  company  is  capi-  sion  on  which  this  prominent  Otta- 

CT  ..  I  ity  on  the  financial  side  of  ocono-  talized  at  $.'100,000  preferred  author-  wa  industry  will  have  offered  its 

rioaung  Loans  mics.  His  “tests”,  although  he  de-  ized,  of  which  $125,000  will  be  out-  stock  to  the  investing  public.  An 


This  will  constitute  the  first  occa¬ 
sion  on  which  this  prominent  Otta- 


- 7  ‘  scribes  them  as  ten  in  number,  arc  standing  and  10,000  shares  of  com-  issue  of  10-year  first  mortgage  TCr 

T^unto  The  Kinnnrini  Time.  ^  really  seven,  for  numbers  eight  and  mon  of  no  par  value,  of  which  3,900  sinking  fund  gold  bonds  was  offered 

♦J  involvc  the  flat  (and  shares  will  be  outstanding.  D  ree-  in  1927.  , 

the  f  anadian  government  and  ^  J  ,  quite  reasonable)  rejection  of  any  tors  of  the  company  include  H.  W  .  It  is  expected  that  the  p'-esentof- 

i  which  does  not  promise  pay-  Ackerman,  president;  R.  Templeton,,  fering  will  take  the  form  of  an  issue 


WL 


practically  no  new  issues  whatever 
of  Dominion  or  provincial  govern¬ 


ment  bonds,  or  of  large  city  issues,!  ‘  ...  •  u  ii.,, 

and  there  has  been  a  similar  dearth  >;•  number  ten  suggests 

of  new  issues  from  one  end  oT  Can-  ^a^  defects  m  any  of  the  first  seven 


ment  in  gold  or  equivalent  and  vice-president:  H,  ,1,  Clarke,  manag-!of  7%  cumulative  preferred  stock 
which  is  not  tax  free  in  the  issuing  '  ing  director,  which  will  rank  prior  to  the  corn- 

country,  while  number  ten  suggests  In  the  prospectus  the  general  man-  mon  stock  of  the  company  and,  after 
that  defects  in  any  of  the  first  seven  ager  of  the  company  reports  that  bond  interest,  will  have  prior  claim 


RENE-T.LECLERC 

I  ne«rp«rat*d 

Mmitraal:-  MO  St.  James  St.  W. 
Quabect-  71  St.  Peter  St. 

(■STABLlSHeO  IM1) 


ada  to  another  in  the  case  of  the 
.^mailer  mtinicipalities.  There  is  no 
dotibt  that  some  of  the  governments 
I  and  large  cities  are  studying  the 
market  intently  with  a  view  to  float¬ 
ing  some  fair  sized  blocks  of  bonds 
as  soon  as  favorable  conditions 
manifest  themselves. 


1  y.  that  defects  in  any  of  the  first  seven  ager  of  the  company  reports  that  bond  interest,  will  have  prior  claim 

f  the  **’^*‘'^  compensated  for  by  the  ,  Citizens’  Dairy,  Ltd.,  owns  and  oper.  on  all  the  a.ssets  and  earnings  of  the 

m  me  special  security.  tites  a  dairy  located  in  Coleman  company.  Letters  patent  issued  to 

The  seven  important  tests  are:  Street.  Belleville,  and  h.as  recently  i  the  company  provide  for  an  increase 


miie.  i  mem.  ive. .  charges  do  not  exceed  10  to  30  pi-r  puriiose  of  the  present  is.sue  is  to  i  exceed  one-third  of  the  total  net  as- 

The  recent  deci.sion  of  the  United  national  income  (the  fig-  acquire  dairies  in  the  three  com- ,  sets  of  the  company. 


States  Government  to  tax  American  ' 
securities  held  by  non-residents  and 
non-American  securities  held  by  re-  ' 

sidents  has  proven  to  be  quite  a  jolt  .  '  ' 

to  the  bond  market.  A  large  num- 


ure  for  each  country  depending  munities  named  and  provide  for  ex-'  The  entire  proceeds  of  the  present 
mainly  on  the  amount  of  the  national  pae.sion.  The  prospectus  says  that]  issue  of  preferred  stock  will  be  iiill- 
income  per  capita,  since  a  low  per  after  depreciation  but  before  Federal  Ized  for  factory  improvements  and 
capita  income  means  small  tax-  income  taxes,  net  earnings  of  the  lor  the  financing  of  the  rapidly  in- 


Investment 

Consultation 


TF  you  are  in  doubt 

about  the  safe  in¬ 
vestment  of  your 
money  (whether  it  be 
a  small  or  largo 
amount)  do  not  hesi¬ 
tate  to  consult  us. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obli¬ 
gation  to  us. 


R.  A.  Daly  &  Co. 

tXMtTBD 

BANK  or  TOBONTO  BtflLDINO 

TORONTO 


Thrift 


Many  people  admit  they  have 
their  dark  days  and  anxieties  - 
in  nearly  every  case  the  root  of 
their  trouble  is  Financial,  due  to 
speculation  or  inability  to  make 
both  ends  meet.  Had  they  fol¬ 
lowed  a  “Thrift’’  plan  early  in 
life,  they  would  have  been  free 
from  financial  worries. 

Our  Systematic  .Monthlj  Savings 
Plan  will  enable  you  to  Invest 
while  you  save,  in  Safe,  Sound, 
Seasoned  Securities  that  have 
stood  the  Tc.st  of  Time. 

SVzfo  <»  7fo^ 

Send  for  plan  “  S.’’ 

D  ROBINSON ‘u2:, 

Investment  Cankers  j 

210  ST.  JAMES  street.  MONTREAL  | 


I>'’'’''ing  power);  favorable  interna-  four  organizations  for  the  past  year '  ^leasing  busine.ss  of  the  company, 
nro  tn "  cfii  in  the  Payments  t.en  balance);  pro-  amounted  to  $13,935.  and  larget  net 

?rnadiarmlr?erand'’  ‘Se  ToreS  FINANflNH  SOON 

market  for  Canadian  government  Lsue.  a  stable  government,  noi-  the  merger.  rill /ill  l/lllU  Ol/Ull 

bonds  and  bonds  of  our  larger  cities  ■  ^  '/"af 'i  Fll/  P  I  niTI\I\17 

...  ...  »  u  0pF£|^|f^g  :  by  E.L  RUDDY  CO. 

: z ^"■^Twrh s .7“.- V™ "o'A’n.;,™;  HOTEL  TORONTO :  """seruriur  i 

ing.  Dominion  Government  4^2 _  Sccuntes  —  Earnings 

bonds,  maturing  1946,  were  selling  a  ’u"' ^»'**’*  W«.L-  <;«««  ««  Running  Ahead 

month  ago  at  IOO.50  and  intere.st.  h>  Professor  Pat  erson.  does 

,Thp  «.nnip  tn-Hnv  can  hp  nnr-  always  guarantee  "productive 


the  wav  in  which  the  markt  is  mov-  e.c,  u,  ^.nenc  in 

ing.  Dominion  Government  4>/2'>  ’"'es.ors;  anada  it.self.  by  far  the 

bonds,  maturing  1946,  were  selling  a  hr^hest-ranked  of  the  countries  dis- 
month  ago  at  IOO.50  and  intere.st.  h-'"  Professor  Pat  erson.  does 

The  same  bonds  to-day  can  be  pur-  guarantee  productive 

chased  at  99.25  and  interest.  The  tax  f’nds  she  borrow.s  abroad, 

free  issi>e.  bearing  .r.Vgr/,  maturing  '’cr  international  payments  are 
December  1st.  1937,  was  selling  a  I her  favor,  A  pern- 
month  ago  at  107.25  and  interest. 


EARLY  OFFERING 
HOTEL  TORONTO 


Satisfied  Customers 

Satisfied  customers  have  been  largely 
responsible  for  the  growth  and  prog¬ 
ress  of  this  Bank  for  sixty  years. 

Today,  more  than  ever,  we  try  to  bring 
a  human  sympathy  and  an  intimate 
understanding  into  our  daily  business 
contacts. 

You  will  hie  banting  at  Tie  Royal 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


To  Start  Work  Soon  on  Con- 

not  always  guarantee  "productive’’  struction — Preferred  to  Carry  .Toronto  nurmn  The  Finnnrint  Time*  . 

use  of  the  funds  she  borrow.s  abroad.  •  Common  Bonus  Toronto.  —  Public  announcement  | 

and  her  international  payments  are  ...  ._  ’’  I  of  a  new  issue  of  senior  securities  of 

not  as  a  rule  in  her  favor,  A  pern-  xe-ontp  niireni  The  rinnnriei  Time.ijhe  F:.  L.  Ruddy  Company  Limited! 
sal  of  the  figures  and  statements  Toronto. — It  Is  announced  that  an'hs  expected  very  shortly.  At  a  special  i 
supplied  liy  this  aiithoi  for  most  of  early  public  offering  of  preferred  general  meeting  of  shareholders  held  ] 
the  other  countries  with  which  he  stock  in  Hotel  Toronto  Limited,  will P’ip  22nd.  1928.  an  issue  of  $750,- 
rlenls  makes  one  wonder  that  the  he  made  by  Cowan,  Lefroy  &  Com- mortgage  BV^  Vr  debentures 
American  investor,  unaccustomed  to  pany.  Limited.  The  total  issue  is;"'^*’  authorized,  the  purpose  being  to 
picking  foreign  bonds  in  the  pre-war  7,000  shares  of  a  par  value  of  $100.09  |  certain  capital  expenditures  the 

days  when  the  business  of  sizing  eiicli.  of  which  S.OOii  shares  have  been  |  ptunpany  has  made  in  recent  months  | 

them  11J)  was  comparatively  simple,  subscribed,  taken  and  paid  for,  lcav-‘l"  connection  with  the  acquisition  of  [ 


sal  of  the  figures 


To-dav  they  are  quoted  at  106.75  and  ^"PPli^d  by  thi.s  aiithoi  for  most  of 
interest.  The  tax  free  bonds  of  the  t-h'' .  with  which  he 


1933  issue  remain  unchanged  and 
I  the  1934  bonds  also  are  unchang- 
ed,  as  compared  with  a  month  ago. 
■Po  are  the  Dominion  4V2%  bonds, 
due  1944. 

It  would  appear  that  the  longdat¬ 
ed  government  issues  are  more  in 
!  competition  with  the  ill-fated  flota- 
'  tion  of  the  Province  of  Ontario  4V^'/f 
bonds,  which  were  floated  last  .May. 

,  At  that  time  $30,000,000  40  ycai- 

i  serial  instalment  bonds,  having  an 
average  term  of  21  Vj  years,  were 
sold  by  the  Province  at  !)4.10  and 
^  interest.  representin,g  a  cost  basis 
of  4.41%,  to  the  Province. 

Money  Sfriiigeiicy  u  Fiiclor. 

Owing  to  the  tightness  of  the 


ji,  ,  has  over  had  the  nerve  to  adventure  jnjr  a  balance  of  4,000  sbaris  to  be  adverfi.sing  plants  located  in 

PC  in  maze  of  depreciated  ciirrcn-  offered' to  the  public.  It  is,  under-  Canadian  cities,  including  | 

flota-  '"ifovorable  balances  of  trade,  stood  that  the  preferred  shares  will  Fort  William.  Port  Arthur.  Winnipeg.  | 

4U,%  repudinUon  and  revalorization  carry  a  bonus  of  one  fully  paid  com-  I^esma.  Moose  .Taw.  Saskatoon,  Ld- 1 
Mav  w^iich  most  of  the  recent  ,„on  share  with  each  two  preferred  yancou- 1 

veii-  history  of  continental  Fhiropoan  na-  shares  niirchased.  and  Victoria.  1 

„•  tions  wanders.  If  he  had  not  had  j  ‘  Hotel  Toronto  is  designed  to  be  operations  of  the  Company  now  | 
were  than  he  knew  what  to  (^c  most  modern  and  iip-to- i  (  oast  to  (  oast  incliid- i 

and  ''e  probably  never  rfate  hotel  units  in  Toronto,  with  250;’"^  t ' 

basi=  adventured.  guest  rooms  with  the  popular  price !  Pro\ince  of 


history  of  continental  Kiiropoan  na- 
tioiLs  wanders.  If  he  had  not  had 


would  have  so  adventured. 


.Algfmia  StrrI  C'orp.  .V’  I9r»2. 

('orp.  ftc;.,  jO.'ifi. 
Huillargpon  I’Aprrss  0^^. 
Itrandrain  fl^ndrrNon  (‘oiiiinnii. 
fan.  Muuhiner.v  C'onininn. 

I>unlop  Tire  Tfd. 

Holt,  RmflTH’  **¥y',re 
Insiiranco  Slmrom. 

Koffrr  Koaltf  I94:t. 

Man^flold  Tlifntro^  C’omnion. 
MuNInH,  Knht.  Dobrntiirf^. 

MontronI  I'innnrf  8%  Pfd. 

Mt.  Kofal  Hotel,  Pfd.  nnd  Coni. 
MiinleliMl  Bondi*. 

Standard  Clay  Produrti*.  6%,  1942. 
Sun  Life  AKsiiranre  Co. 

CnKed  Amii^iementM  Common. 


Algoma  Steel  ('orp.  .V.J.,  I9(i3. 

Can.  laglit  A  Power  ('omnion. 

Clin.  Hydro-KIertrir  Pfd. 
Dominion  Iron  A  Steel  |9.>9. 

DiipiiiH  Freren  Pfd. 

Durant  Motor**  of  Canada. 

ITaser  Co.  fiOf-.  19.VI. 

Imperial  Rnynltie<«,  Pfd. 

King  Fdward  Hotel  l>eliontiires, 
C.  \V.  Lindsay,  Pfd.  and  Com. 

Mt.  Royal  Hotel,  Pfd.  and  Com. 
Mt.  Royal  Hotel  Diildend  Srripfs. 
N.  S.  Steel  &  Coal,  6^^  Debentures. 
Perfeetlon  (tiass. 

Pilsner  Beer,  Pfd.  &  Com. 
Traymore  Cafeteria  Common 
_ Windsor  Hotel  Cnmnmn. 


/ui.j  ^iimj  Lw.  guosi  rooms  wiin  me  popular  price 

Professor  Patterson  thinks  that  of  $2.50  to  $4.00  per  day.  every  room  ; '"‘'1,  . 


ing  mo.st  of  the  larger  Canadian' 
I  cities,  apart  from  the  Province  of 


I'nlisted  .Sfocks  and  Ronds 
Hou^^lit  —  Sold  —  QiioR^l 


Moiiev  Sfriiigeiicv  a  Fiiclor.  Great  Britain,  ^yith  almost  22  per  outside  light  and  private  hath. 

Owing  to  the  tightness  of  the  oent.  of  the  entire  national  income  characteristics  of  the  new  hotel  are 
money  market  generally  throughout  into  taxes,  is  carrying  about  he  as  follows;  Flv cry  room  to  be 

the  United  States  and' Canada  and  heavy  a  load  Oi  taxation  as  can  of  Statler  standard  and  of  outside 
to  the  fact  that  United  States  in-  borne  even  by  a  country  so  location  with  combined  bath  and 

ve.sfors.  because  of  the  new  tax  laws  "Talthy  .is  she.  The  United  Stales  ^  shower,  and  equipped  with  radio  and 
over  there  are  not  so  keen  as  they  (which  was  several  circulating  ice  water.  There  will 

were  to  buy  our  bonds,  this  issue  for  statistics  of  this  kind  .  he  no  dining-rooms  but  n  grill  and 

did  not  prove  an  out  and  out  sue-  ‘''p  ^‘ow  to  appear)  was  paying  'll!- '  coffee  room  on  the  ground  floor 

cess.  At  the  present  time  the  bonds  D'  jh  pm  cent,  in  taxes,  out  of  a  per  i.nrge  convention  and  public  rooms 

a.re  being  offered  for  sale  to  yield  nearl.v  59  per  rent.  _,,re  not  included  in  the  plan, 

over  4.50%  and  in  competition  with  '^rger.  The  other  countries  of  Lu-  ,  ’p,he  lobby  and  lounge  of  the  hotel 

them  we  find  the  Dominion'of  Can-  ' ope  are  much  better  off  according  !  ^iii  he  situated  on  the  1st  floor,  the 

ada  4Vn'/r  due  1946  bein,g  offered  at  test;  hut  the  reason  is  that  gromid  floor  will  be  devoted  to  grill 

99.25  and  interest.  lho\  ha\o  repudiated  part  or  all  of  drug  store  and  haberdashery 


It  is  understood  that  earnings  of ; 
the  L.  L.  Ruddy  Company  Limited  ^ 
for  the  current  year  arc  expected  to  ' 
be  materially  in  excess  of  1927.  | 


riic  Province  of  Ontario  issue  has  ^lobts  by  revalorising  the  eur-  glares. 


room,  drug  store  and  haberdashery , 


.thus  been  the  leader  in  the  move- 1  '  'T'^nced  gold  figure,  .and 

ment  towards  lower  prices  and  ti^ne  ot  them,  of  course,  have  the 
higher  yields.  City  of  Toronto  bonds  1  power  of  the  British 

’are  being  quoted  today  to  yield  i  external  bondho.der  is  not  af- 


The  eighteenth  floor  of  the  build-; 
Ing  will  be  a  feature,  consisting  of  i 
one  de  luxe  suite  containing  four  j 


yield  I  bondholder  i.s  not  af-  bedrooms,  three  bathrooms,  a  living- 

long  fPcted  by  internal  revalorization,  and  room,  and  an  outside  promenade  and 


4.6.3%  to  4.70%  for  siniilarly  'long  fccted  by  internal  revalorization,  and 
dated  4Vi:9<-  bonds,  and  other  issues  ^''ooi  his  standpoint  a  revalued  cur- 
all  along  the  line  have  been  scaled  t'cncy  is  much  hetor  than  an  impos- 


down  as  to 
yields. 


garden  overlooking  the  bay.  | 

The  present  tenants  of  the  corner 


CANADA  BREAD  COMPANY,  LIMITED 

BOARD  OF  DIRECTORS 

MARK  BREDLN,  President  and  General  Manager 
DR.  .1.  H.  .McCO.WELL.  Vice-President 
D,  O.  ELLIS  HE.NRV  F,  GOODERILVM 
A.  A.  RYLEY  \V.  L.  SFLVVV 
C.  W.  BAND 


as  to  bill  den  of  debt,  and  a  com-  at  the  south-east  of  Leader  Lane  and 


yields.  j  ruined  by  falling  prices  ns  Hjag-  street,  where  the  new  hotel ; 

The  ordinary  demand  for  bonds  |  ^’®  forced  upwards,  will  shortly  raise  its  .steel,  have  been 

will  undoubtedly  use  up  the  floating;  p'Ofessor  Patterson  is  evidently  dis-  ordered  to  vacate  by  the  15th  of  Sep-! 
supply  now  on  the  shelves  of  the  1  ('’ustful  of  Italy,  owing  chiefly  to  the  temher  to  let  the  w  recking  crews  get 

dealers  unless  new  issues  come  for-  I  ®xP'eme  character  of  its  govern-  -,j,  , 

ward  at  lower  prices  still.  The  i  "’®  -imong  The  directors  of  the  Hotel  Toronto 

difficulty  in  obtaining  call  money  ;  ^'®  •'^.♦^tes  he  deals  w  ith  is  made  by  j^’niited.  are  as  follow's  :  W.  Har¬ 
is  an  important  factor  in  the  pres- j  land  Smith,  president:  W.  .1.  Chitten- 

ent  price  levels.  Call  money  is  now  I  _ _  den.  .Ir..  vice-president,  manager  ofj 

both  scarce  and  dear  and  the  bond  |  ^  _  jo  i  ^’’®  PeU’oit-Rt'land  Hotel.  Detroit;! 

houses  are  not  urging  any  of  the  v.anadia.n  OOnd  OaleS  Major  R.  .1.  Robbins,  managing  direc- i 

mnnicipalitips  to  come  into  the  mar-  _ _ _  tor  of  the  Hotel  A.ssociation  of  Can- 

ket  the  present  time.  In  a  few  “  |  |  ada ;. I.  M.  Wilson,  managing  director  | 

months  when  the  returns  of  the!  -^9  an.alysls  of  Canadian  bond  Toronto  Humane  Society,  and  August  ‘ 
great  crop  come  in  and  the  present  sales  up  to  Sept.  4,  1928,  compiled  by  h,  l.,efray.  treasurer  of  Cowan  &  I.e- i 

speculative  tendency  on  the  part  of  i  '.  E.  .xiiies  v  Co  .  shows  total  froy.  Limited.  I 

stock  buyers  has  been  checked  by  i  (o  date  of  $299,858,151  as  compared  -  ----  . . —  i 

the  dearness  <of  call  monev  there  with  $324,424,810  for  the  same  period  sales  by  months  during  the  past; 


The  ordinary  demand  for  bonds  i  ^'®  ®”rrcncy  is  forced^  upwards, 
will  undoubtedly  use  up  the  floating;  Professor  Patterson  is  evidently  dis- 


dealers  unless  new  issues  come  for¬ 
ward  at  lower  prices  still.  The 


fjj,..  I  extreme  character  of  its  govern- 
-pijp  I  incnt;  but  the  worst  showing  among  ■ 
:  the  states  he  deals  w  ith  is  made  by 
i  Brazil. 


BALANCE  SHEET  as  at  30th  JUNE,  1928 


difficulty  in  obtaining  call  money;”'®  -sl'ios  ne  rieais  wiui  is  made  iiy 
is  an  important  factor  in  the  pres-  j  Brazil. 

ent  price  levels.  Call  money  is  now  i _  _ 

both  scarce  and  dear  and  the  bond  1 1  ^  ,,  _  ,  o  i 

houses  are  not  urging  any  of  the  I  Canadia.n  Bond  SalcS 
mnnicipalitips  to  come  into  the  mar-  ' 
ket  the  present  time.  In  a  few 

months  when  the  returns  of  the!  ^9  an.il.vsls  of  ('.madian  bond 
great  crop  come  in  and  the  present  sales  up  to  Sept.  4,  1928,  compiled  by 


rnsli  on  linnd  and  in  Banks . 

Accounts  Receivable . 

liiKredieiifs  and  Supplies . 

Kxpeiises  Prepaid . 

liMestineiif  s . 

Land,  Buildings,  Bqiiipment,  Goodwill,  etc 


ASSKTS 

.  ...  $  :u:{.});{s,,3;{ 

.  ...  24H,41)9  !M) 

.  ...  IStlNtl'.'  so 

.  ...  202;«4.:7 

.  ...  2(W,72.‘LI7 

ete.  7,441,2'.):{  20 

$8..312.«22.t;7 


$.S,r>12,C22  f.7 


CHURCH  &  Co. 

Investment  Securities 

232  St.  Janirx  SI.  .MAin  S642 

MOXTIlE.ll,. 


Ififh  Grade  Iwfestnsenti 
pvv'  Dependable  Service 


’Browne  URQUHART&Ctf 


265  St.  Janes  Street 
MONTREAL 

Telephone— 11. Arbour  JIM 


Second  Diversified 
Standard  Securities 

LIMIIKD 

;  AN  INVESTMENT  TRUST 

•  WT  •«.  /  ®  ^'Um. 

j  Units  \  1  Sliar«  (^tiiniuh  Sluc!t 

.  Price  and  other  particulars  on  irquest. 

F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED  Imestmenc  TruM  BiifiUjer., 

414  St.  James  St.,  Montreal 


and  a  betterment  in  the  demand  for  period  of  1926. 
bonds  and  the  situation  should  then  [  These  are  cl; 
tend  to  improve.  Meanwhile,  while  ,  Governinont,  $4 


ing  slightly,  nevertheless,  there  is  ailK)9:  Railroad.  $9,396,099. 

;  great  deal  of  underlying  strength  in  Of  the  total  there  were  sold  in  .jlin 
;  the  whole  siftiation  in  so  far  a.s  Can-  Canada  $145,962,151;  in 
adian  government  and  municipal  States  $153,896,000. 
bonds  are  concerned.  The  following  Is  .a  con 


192B 

1927 

1928 

S 

s 

S 

.Tr.n. 

■.1.883.158 

39.891.1,89 

J..  1, 

1  ■>  1  C,  <!  S  7  0  9 

?r.fi  4  71 

1  9.999  299 

Mar. 

27  498.741 

18,779.878 

12.928.412 

-Apr. 

t;9.Ifi8.fi«3 

97.381.821 

4  4.319,5(3 

May 

■is.(;.9'>.r>8 

'fi,9S3..83(; 

19.9.5  2  9,91  9 

.Tunc 

.';9,17,'..S2.5 

79.989,404 

74.798.791 

July 

.'■>9,fiS2,9<;  1 

33,8',1,S-.'7 

19. 'CIS  930 

MABII.ITIDS 

IT  KKLVT .  $ 

Accounts  I’l'vable .  $  29 1, OSS  0.3 

Wages  Aceriied .  29.49S.fiK 

Tickets  Outstanding .  1(>.S40.9.3 

Preferred  Hivideiid  .  «5.62.3.0() 


The  following  Is  .a  comparison  of  Ttl. 


n,894.n3C 


S.r.91.015  4.27S.809I 

.'I.424.S10  399, 838. 151  ! 


Issues  Sold 


Aug. — Saskatchewan  Schools,  etc., 
$34,609. 


Chains  Reveal  Unique  I 

Record  Rapid  Progress 


$  tn.3.92S.6H 

BOA'OHOLDKRS .  . 

First  Mortgage  6%  (iold  Bonds . . .  .$1, 012,300. (HI 

Aeerued  Interest . .  2<>Jt07..30 

$1.0:{7.«07..30 

I  APITAl,  STOCK  .  . 

First  Preference  Shiires .  $1,2.30,000.00 

Class  B  Preference  Shares  .  2,'>00,tHKI .  (M) 

Common  Shares — >'o  Par  Value  2.3,000 

Issued .  2.3, 000.  (H) 


(Continued  from  Page  li 


provciiient.  Directors  of  both  com- 


Dominion  Bank  Bldg 
60  Mnce  William  Sc 
621  Rogers  Buildmv 


Toronto 
Saint  John.  N.B 
Vancouver 


Hodgson,  Roberton  &  Co. 

INVESTMENT  COIINSEL 
Bank  of  Nova  Srolia  Ruildina 
4.A7  St.  Jarne*  St.,  MONTREAL 
Gaer(t  R,  Hodison  Q.  Edwin  Robensn 


INVESTMENT 

OFFERINGS 

Canada  .Atlantic  Ry.  ! 
A*  '(J  Ist  Mttre.  Bonds 

due  1955  I 

(Jiicbec  Harbor  } 
Coinmissioncrs’  ' 
4%  Bonds,  due  1941 

(Canadian  Light  & 
Power  Co. 

5%  1st  Mtge.  Bonds  | 
due  1949 

Full  particiilHi’.*  gladly  fur- 
wnrdctl  on  requp.st. 

Barrett  &  Wood 

I.lniltril 

litvcnl incnl  Bunkers 

m  SL  James  St,  TKf,.  HA.  .*{151  j 
MOJiTKKAI,  ! 


“  while  the  operation  of  their  own  |  panies  have  piir.siicd  conservative  di- 

r  !  manufacturing  plants —espcciallv  in  i witliholding  a  con- 
i  ,  ,  ,  ..  ,  '  J  I  siderable  proportinn  of  earnings  in 

;  the  bread  making  field-  means  ad-  meet  the  steady  expansion 

j  ditiona!  reduction  in  costs.  With  I  in  operating  facilities,  while  the 
'more  or  less  definite  indications  of  |  balance  sheet  in  each  case  reveals, 
i  continued  expansion  in  buying  pow-  outstanding  strenulb.  ; 

!  cr  throughoni  the  Dominion  ex-  While  other  chains  have  been  op-  ; 
tending  well  into  next  year  at  least,  crating  with  marked  success  for  sev-  ; 
combined  with  the  efforts  on  the  eral  years,  and.  esiiocially  in  the  two; 
I  part  of  chains  to  participate  so  far  big  candy  chains,  Laura  Sccord  and  j 
j  as  possible  in  the  general  prosper-  Fanny  F'armer.  showing  a  unique  j 

I  ity  through  the  rapid  opening  up  of  j  degree  of  progress,  the  issues  are  j 

;  new  locations  from  roast  to  coast.  |  compa,rative  newcomers  on  tlie  stock  ' 
further  sulistantial  growth  both  in  i  markets  and  are.  consequently,! 

:  sales  and  in  earnings  of  the  leading  j  hardly  .so  well  digested.  As  the  in-! 
i  rompanics  may  be  definitely  fore- j  dicated  growth  in  bu.siness  accrues.! 

I  casted.  !  however,  these  stocks  will  undoubt-  j 

I  'I’lie  stocks  of  the  two  leading  gro- j  ediy  gain  in  market  popularitj'.  ! 

;  erry  chains  are  apparetly.  on  the  ha-  'i;bc  snb.ioincd  table  presents! 

:  sis  of  yield  and  ratio  ot  earnings  to  !  p.-irnings,  yield,  and  surplus  position  I 

market  prire,  selling  at  somewhat  !  of  the  stocks  which  are  listed  on  the  | 
high  level.s  at  current  quotations.  In  |  major  exchanges  in  Toroto  and  I 
;  each  case,  however,  earnings  for  the!  Montreal.  Other  chains  whose  shares 
'  present  year  are  known  to  be  run-  !  are  not  yet  li.sted  on  the  big  boards. 

'  nin,g  substantially  ahead  of  those  for;  but  which  give  promise  of  bright 
i  the  last  fisral  period,  while  there  is  j  future  are  .Metropolitan  Chain 
every  reason  to  believe  that  results  |  Stores,  G.  'ramblyn,  Traymore  Cafe- 
!  for  1929  will  show  still  further  im- i  terias,  and  Tip  Top  Tailors. 


si  RFLi  s  AM)  rf;.skrvf;.«* 

Reserve  for  Depreciation 
Uonfincrenej  Reserve  . . . 
Siinvliis . 


I,0:t7,(!l)7  .30 


.‘1, 77.3, 000.  no 


.1.206.086  49 


Last  Karn. 

Divid. 

Vif‘lfl 

to  Darns. 

Share 

Stanfords . 

.  ..(a)2.48 

tl.OO 

0.09 

1.41 

$8.57 

Laura  Secord  . 

...  *  3.30 

1  J.  1 2 

3.54 

Dominion  Ht<ircs  ..  , 

, .  . .  9.«:i 

;loo 

2.;io 

10.00 

0.10 

I/oblaws . 

....  3.90 

L».bn 

2.r>b 

21. «« 

7.11 

Fanny  Farmer . 

.  .  .  2.9:i 

ll.oo 

3.12 

10.70 

0.04 

Hunts,  l.td . 

.  ..  2.31 

1.00 

2.50 

1 7. .90 

9.82 

Muirheads  Cafe  ..  . 

.  • .  .r)9 

.00 

O 

19.91 

.58 

$3,77.3,000.00 

$i,399.440  .37 
100,000  00 
I,706,(i36.92 

$3.-.'96,0S6 . 10 


.SURPLUS  A(  (’0U>T 

Balance  at  Uredit  Ist  Jiilj,  1927 . 

Revenue  after  charging  Rond  Interest . 

Interest  from  Investments . - . 

Profit  on  Sale  of  Investments . 

Depreeii’tion  on  I’laiit  uiid  Riiildings .  $  2.3.1,417. 16 

First  Prefereaeo  Dividends .  S7J»fl0.00 

(  lass  B.  Preference  Dividends .  17.3,000.00 

X«»n  Par  Common  Dividends .  1.30,000.00 

DAI.A.M’F  at  Uredit,  .Ifttli  .Dine,  1928  .  1,796.636.92 


W.  T.  BREDIN. 

Vice-President  and  General  .Manager. 

We  have  examined  the  Books  and  Accounts  of  Canada  Bread  Company.  Limited, 
for  the  year  ending  30th  June,  1928. 

We  certify  that  all  onr  requirements  as  Auditors  have  been  complied  wfth,  and 
report  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  position  of  .the  ('ompany’s  affairs  at  30th  June, 
1928  as  shown  by  its  books. 

OSCAR  HUDSON  &  COMPANY, 

Chartered  Accountants. 


$S..3I2.622.67 

$8.,312,622.67 

$1,.300,9!>1  07 

917, 9,37. 04 

.’{.3,031. 6.3 

$  2.3.1,417, 16 
STJiOO.Ot) 
17.’),004)  (M) 
1,30,000.00 
I,7!)6.636.92 

K„374  32 

$’2.462,.3.34.08 

$2,462Ji.34  08 

• — I-'redeoessor  company. 

(a) — Based  on  earnings  tor  4  months  ended  Sept.  3.  1927. 


RECORD  BREAKING 
FORD  PRODUCTION 
MONTH  OF  AUGUST 


PETE.  OUTPUT 
AGAIN  HIGHER 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


Canadian  Refineries  Benefitted  .  IHUGE  PROGRAM  OF 
From  Petroleum  Overproduction  ,  D£Y£|^QP]y[£|^J  PQP 

dominion  Govrrnmpnf  fisrures  cov- .  year,  while  at  the  .enme  time  the!  om  naiffDl/ip  ntlTr'n 
crin.:  import.';  of  pel  roleiim  into  ('an- ,  smai’ler  import!;  in  the  year  ended  ^  \l  l||A|l|c||  M  Iclyli  k 
ada  during  the  fisral  year  ended  j  March  .'it,  1!>27.  exceeded  in  value  I  lililVlllVlJ  111  T  till 

■March  .'list,  indicate  the  cnorniou.s  those  of  the  in27-2.S  period  hy  ?1.- 


Canadian  Plant  Turns  Out  13,- 1  July  Production  Up  Almost  40  increase  in  consumption  of  oil  pro-  .183.000  in  other  words,  the  cost  Present  Output  of  600,000  H.P. 

/v-B  A _  Pr  diiet.s  in  this  country  and  at  the  s.ame  of  petroleum  imported  m  the  192,- 


045  Cars — Daily  Average 
of  541. 

LEADS  ONTARIO  SALES 

i'ord.  Ont.— In  the  month  of  •■Vu- 


P.C.  From  Same  Month 
Last  Year 


time  the  strlkina  decline  in  prices  28  period  was  4.34  cents  per  gallon, 
paid  for  this  imported  crude  prod-  as  compared  with  5.44  cents  in  the 


i'ord.  Ont.— In  the  month  of  •■Vu- ;  New  York —Production  of  Inter- 
gust  Ford  .Motor  Company  of  (  an-  national  Petroleum  (.io..  l.td.,  in  col- 

ada.  Limited,  produced  13,045  cars  ombia  during  .Uily 

,  ,  .  harrols,  conitwired  witli  1.h4o,6A0  in 

for  use  in  Canaoa  and  overseas  ter-  .  5,(1.000  in  Julv.  1927. 


— .  net.  Following  are  the  figures  for  previous  year. 

MANY  NEW  WELLS  four  years:  The  companies  that  e.re  essentially 

»  '  192(1  1927  192.8  j  producers  of  crude  (most  of  them 

•ork -Production  of  Into-  TO.'-Tl.ooa^l^s.tST.ono  70!,,9l4.oo(i 

retoi  ioiini  (vai.) _  oy  the  average  decline  of  1.10  cents  j 

Petroleum  (..o..  Ltd.,  in  (  oi-  2.9.(172.090  .32,37.9.000  30,792.000  ,  pep  gallon.  The  refiners  and  distri- j 


Will  Be  Doubled  in 
10  Years 

IS  WELL  LOCATED 

Comprehensive  engineering  invest- 
igation.s  are  under  way  on  the  St. 


ombia  during  .Uily  tcilalled^  L(i94,.(.l<  -j-j.ip  above  figures  show  an  in- 1  hiitors  were  able  to  pass  on  the  de- 1  •"'laurice  river  says  the  Engineering 

barrels,  comioired  with  1.645,680 ^iii  crease  in  the  volume  imported  of!  crease  to  consumers  of  gasoline  andi'Ioitrnal  which  states  that  the  Power 

June  and  1.226,000  in  July,  192,.  113. 000  gallons  In  the  year  ended  ;  oils.  etc.,  and  still  maintain  their  !  Engineering  Company  has  in  hand 

Kiglit  w  ell.s  were  completed  in  July,  yiarch  31st,  1928,  over  the  previous  profit  ratio.  .  the  study  of  the  water  power  resour- 

with  average  initial  production  of  .....  ..  ..  .  - - ces  of  the  75  mile  stretch  of  the  rive e 


’  ®  '  "  J  June  and  1.226,000  in  July,  19_,  .  ii3..}.|7,ooo  gallons  In  the  year  ended  i  oils.  etc.,  at 

ritories.  Phis  figure  as  announced  well.s  w<»re  completed  in  .lull,  .March  31st,  1928,  over  the  previous  profit  ratio, 

hy  \V.  R.  (  anip'bell.  vice-president  with  average  initial  production  of  — .  ..  —  —  --  —  — 

ant  treasurer,  surpasses  any  previ-  665  barrels,  and  25  drilling  rig.s  were  nnn/\/ii^  nTPIlTC’*  PAn  '  HI  AIT  P VH  1 ITPIAIT 

STOCK  RIGHTS  FOR  PLAN  EXPANSION 

working  days  of  the  month.  1 988  barrels,  compared  with  1.612,901  nnPI17Pni7  PA  IP  APPPA  TAI7Plf 

■In  August.  1927,  we  were  not  op-  m  j„ne  and  942,421  in  July.  1927.  K  I  KKI^  Wf  kY  III  JH  IIhhIiK  I  AKhlV 

crating  and  the  companies  produc-  companys  crude  output  in  Col-  UULlTTLilll  VtV.  11  U1  1  Lilt  inilLill 

ing  cars  in  Canada  for  domestic  I  ornbia  in  the  first  seven  months  this!  ; — — 

and  overseas  use  turned  out  12,526  totalled  i  1.624.994  harrels.com-  Brewers  and  Distillers  of  Van-  Canadian  ' 

cars,”  c.xplained  Mr.  Campbell.  "That  1  paj-pd  with  7.305..57O  in  the  corres-  vouver  Offer  $489,840  Edmonh 

we  have  produced  as  many  and  more  ponding  1927  period.  .Average  ini-  ajj’C  1  cu  f 

of  the  new  Ford  in  the  same  month  production  of  62  wells  complct-  Addttionai  onares  1  or 

this  year  is  ample  evidence  not  only  spypn  months  this  -  . 

of  the  popularity  of  our  product  but  ,  ^3,.  w.as  1.037  bands  against  an  Brewers  &  Distillers  of  %  ancotner.  Edmonton, 

the  healthy  business  conditions  average  of  1.149  barrels  for  43  wells  Limited,  whose  shares  arc  traded  in  , bouton  pow 


Brewers  and  Distillers  of  Van- 
vouver  Offer  $489,840 
Additional  Shares 


ni  AM  PVAA  ATPfAM  i®”  "hlch  the  Quebec  government  re- 
I  LAnl  r.  A I  AliMlllil  cently  granted  water  power  rights  to 
1  uniT  lj/11  nilUIVA  :,he  Shawlnigan  Water  &  Power  Com- 

ffACCCD  T  A  VCM  concession  granted  to  the 

llrrr.lt  lAIVcIl  Shawlnigan  company  covers  the  St. 
V*  A  UBS  BXBBBUAS  .Maurice  between  its  junction  with  the- 

- - —  -  ,  .  ,  I  Manouan  river  and  La  Tuque.  In 

Canadian  Utilities  Would  Make  its  fall  from  the  Laurentlans  the 
Edmonton  Plant  Central  Unit  i  'iver  drops  approximately  650  feet 

this  distance  creating  immen.'.;- 
of  Main  bystem  i  power  reserves.  The  bulk  of  thi;- 


Guaranty.  Company 
OF  New  York 

announces  the  formation  of 

Guaranty  Company  of  New  York,  I^yiMiTEo 

I 

and  the  opening  of  an  office 
Rooms  1413-1414 

Royal  Bank  of  Canada  Building, 
Montreal 

in  charge  of 

Sumner  B.  Emerson,  Manager 

Telephones  Harbour  1153  and  1154 


.  .  . . .  —  -  cu  lu  luc  i.ic.  ov....  . . -  p  .  Ifil'l  is  stated  to  be  fairly  well  con- 

of  the  popularity  of  our  product  but  vear  w.as  l.b37  bands  against  an  Brewers  &  Distillers  of  \  ancouver.  Edmonton.— Enlarging  of  the  Ed-  pentrated  in  three  falls  and  several 

the  healthy  business  conditions  average  of  1.149  barrels  for  43  wdls  Limited,  whose  shares  arc  traded  in  mrmtoii  power  plant  as  a  big  cen-  rapid  reaches  and  it  is  expected  that 

throughout  «'anada.  Our  export  ship-  completed  in  1927  period,  and  24  rigs  on  the  Montreal  (  iirb  Market,  .ire  o.-  ,ral  unit  would  result  if  the  offer  of  |  will  require  three  or  more  power 
ments  of  -Model  A's  during  August  were  operating  against  21  in  first  fering  to  shareholders  new  stock  :u,,he  Canadian  Utilities,  Limited,  for  | developments  to  utilize  the  potential 

this  year  are  within  200  of  the  total  pcvon  months  of  1927.  :  *3  per  share  on  the  basis  of  one  the  purchase  of  the  city's  light  and  !  power  of  this  section  of  the  river. 

.  x.p'ortsof  all  other  makes  in  same  m,ipmeiits  I’p  Shanilv.  power  utilities  is  accepted,  said  C.  J.  ,  The  first  of ‘t he.se  developments  is 


rapid  reaches  and  it  is  expected  that  - - 


this  year  are  within  200  of  the  total  pcvon  months  of  1927. 


<  x.p'orts  of  all  other  makes  in  same 
month  la.st  year  when  4.918  were 
shipped  overseas. 


Shipments  Ip  Shan’l.w  ^  ^  j^dd.  The  offering  will  Yorath.  president  of  the  company,  in  | to*  be  started  by  Julv'^  9 30*^ '  and 

(  rude  shipments  tot.illed  10.3, 4,1  b9  guioimt  to  489.840  shares  and  will  -,5  ]ong  distance  telephone  call  from  100, 000  horse  power  "is  to  be  devel- 


year  its  reception  designated  the  de-  ^^0!  output  of  431  b.airels,  against  jjg  pcc  <<bare  on  the  local  Curb  . .  . 

mand  that  the  new  car  would  enjoy.  in  .May  with  aver.age  output  of  |56  The  letter  to  shareholders  follows  ,  j,j  district  and  full  development!  Great  things  arc  expected  from  the  ' 

But  to  build  any  fine  product  takes  b.arrels.  t  rodiiction  in  .  line  totalled  ,jj  pj,.)  . —  I  p].,nt,  would  be  carried  out,  St.  Maurice  river  in  the  production 

time  and  to  build  an  entirely  new  I’.arrels  .against  sob.o.  J  m  ••The  subscription  price  of  the  new  ,  Yorath.  This  would  he  a  :  of  electrical  power.  Already  the  falls  , 

fine  product  requires  just  that  much  May.  In  the  first  six  months  ot_l9-8  will  he  p.a.v.able  in  full  at  the  ^,3)^  unit  in  a  system  of  central  of  the  river  In  the  twelve-mile; 

more  time,  .ll.anufacturing  stand-  production  in  I  eru  totalleil  4._|^i^..‘si  offices  of  The  Royal  Trust  Co.  in  the  .  jrpnerating  plants,  with  transmission  :  stretch  near  its  mouth  which  has' 

ards  were  set  in  our  Lactory,”  said  barrel.'-,  coiupareri  with  bo,  lb-  cities  of  Vancouver,  Toronto  and  I  serving  various  centres.  1  been  developed  at  Shawlnigan  Falls,! 

.Air.  Campbell.  "And  irrespective  of  barrels  in  fame  pf^riod  of  19.,.  Shiic  yiontreal.  Cnnad.a,  or  at  the  office  of ,  Referring  to  the  company’s  devel-  Grand  Alere  and  La  Gabelle.  are  pro- 

the  intense  demand  for  the  new  car  nients  vvwe  I._9,.419  liarrels  against  Bank  of  Alontreal.  47  Thread- 1  opment  work  in  the  Dnimheller  1  during  in  the  neighborhood  of  600,- 

only  that  rate  of  production  was  tol-  L06k.81,.  .  .  .  ,  ,  -c  Street.  lavndon,  E.  C.  2.  Eng- |  fjei.t  Mr.  Yorath  pointed  out  that  a  000  horse  power.  It  is  stated  that 


Generating  of  power  from  coal 
that  would  be  obtained  from  mines 


Have  Raised  Flow, 


But  to  build  any  fine  product  takes  barrj'Is.  Production  in  June  totalled  ,jj  pj,.(  . 


time  and  to  build  an  entirely  new  ban-els  against  s.,(b.o,u  m 

fine  product  requires  just  that  much  M<ay.  In  the  first  six  months  of  1928 
more  time.  M.anufacturing  stand-  production  in  Peru  totalled  L27..9S1 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  pritato  wires  in  Canada  connecting  intermediate 
points  west  to  the  I’arific  Coast  and  east  to  Montreal,  and 
in  the  United  States,  New  York  and  Chicago. 


pbril  "And  irrespective  of  barrels  in  fame  period  of  1927.  Ship- 
se  demand  for  the  new  car  ments  woj-e  1.297.419  barrels  against 


Mr.  ('am.pbell.  ".And  irrespective  of 
the  intense  demand  for  the  new  car 
only  that  rate  of  production  was  tol¬ 
erated.  commensurate  with  perfect 


Montreal 

Brandon 


Toronto 
Moose  Jaw 


Kingston 

Saskatoon 


Edmonton 


Winnipeg 


Average  initial  production  of  68  on  ^^e  l.M  day  of  November. 


workm.anship.  Only  this  painstak- ,  "cll.-;  com.pleltd  in  the  first  .six  7928. 


modern  plant  is  being  erected  there,  provincial  engineers  confidently  pre¬ 
while  transmission  lines  will  carry  diet  that  the  St.  Maurice  will  be  pro- 


ing  care  in  the  manufacture  of  the  m(>iiths  was  180  barrels  dailv  against  ..  7,  close  of  business  on  Sep-  1  power  to  the  niine.s  and  adjoining  diicing  double  this  amount  or  1,200.-  serving  and  regulating  the  flow  of  ;  Victoria.— With  farmers  and  set- 
new  car  makes  its  outstanding  per-  -"a  barrels  daily  tor  bo  w ells  (^om-  , ember  20,  1928.  a  warrant  will  be  ,  municipalities  under  a  .system  that  000  orse  power  within  ten  years,  a  the  St.  Maurice  and  Its  tributaries,  i  tiers  all  over  British  Columbia  anx- 
forniance  poissible.”  •  pleted  in  the  coi  responding  i.(.,  pe-  ;jp,,pd  by  the  eompany  and  mailed  to  j  v.  ill  be  still  further  developed,  rireraendous  amount  of  power  concen- ;  Through  the  Gouin  dam  and  the  other  I  ions  to  take  advantage  of  Canada's 

That  the  greatest  number  of  cars  f'®"-  operating  niimher(?(i  as  address  of  each  registered  hold- 1  Among  the  points  that  are  to  receive  .  trated  within  easy  economic  trans-  j  control  works  erected  the  minimum  i  new  agricultural  credits  scheme,  the 

ever  to  be  turned  out  in  a  single  day  •  m  the  l.(28  period,  compared  witii  ol  ^j.  Voting  Trust  Certificates  rep- j  power  from  Drimiheller  are  Corona-  '  mission  distance  of  existing  commer-  flow  of  the  St.  Maurice  h.a.s  been  j  creation  of  machinery  to  handle  farm 

is  an  accomplished  fact  that  produc-  iufa„  year. _ _ _ _  resenting  shares  of  stock  of  the  com-;  fjon.  Castor,  ^teftler  and  other  cen-  cial  centres.  Such  a  result  follows  raised  from  6000  cubic  feet  per  sec-  |  loans  in  British  Columbia  under  the 

tion  is  catcliing  up  with  orders.  pany.  as  .shown  on  that  date  on  the  tres.  In  Sask.-itchewan  the  company  !  directly  upon  the  wise  policy  of  the  !  ond  to  16.500  cubic  feet  per  second  '  legislation  will  be  one  of  the  first 

"Ford  dealers  arc  now  able  to  satis-  UirUCD  CADMIMre  company  s  certificate  register,  sped- I  has  constructed  some  500  miles  of  government  of  Quebec  through  the  |  nearly  trebling  the  amount  of  dc-  1  questions  to  be  considered  by  the 


tion  is  catcliing  up  with  orders. 

"Ford  dealers  arc  now  able  to  satis-  UIPlirD  V  A  DMIMPC 
fy  the  insistent  demands  for  the  HIHfirK  t* /ll\n||n|l]3 
many  buyers  who  have  waited  pa-  *“VI1BU11  BJiiitilBiiUk/ 

tkntly  for  a  long  period  of  time.  I)  A  MCDT/^  A  \I  Ail 
While  it  is  riiie  that  orders  for  cer-  nlflLIllv/iri  UlL 

lain  models  arc  still  in  excess  cf 

production,  it  does  not  hold  for  all  . 

models,  some  of  which  can  be  ob-  Healthy  Progress  Made  in  Add- 
lained  immediately  and  others  with-  j^g  to  Distributing  FacUitien 
in  a  few  day-;  following  the  placing  This  Year 

of  the  order.’ 

"The  Ford  Conkpany  of  (^  annda  is  ' 

fully  aware  of  the  forbearance  of  Buisness  an(1  profits  of  Liiiish 
manv  who  have  waited  months  for  American  Oil  •  omp.an>  during 


fying  the  number  of  shares  of  new  |  transmission  lines, 

stock  for  which  such  holder  is  cn- 1  — 

titled  to  subscribe  and  each  such  | 

holder,  or.  if  ho  has  disposed  of  hi.s  '  ■  , 

'rights’,  his  assignee,  must  signily ;  , 

hi.s  wish  to  subscribe  and  hi.a  ac- ;  ' 

ceptance  of  the  tonus  and  conditions  ’ 

of  the  issue  hy  .affixing  his  signature. , 

in  tlio  presc,noe  of  a  \s9nr,-;.s  to  tiie  . 

subscription  form  headed  'A'  which  ;  iBJiwt 

arili^  appear  on  the  back  of  the  war-  ,  L|r  Hamilton  jjQ 

"The  right  of  .Mibscrihe  will  expire  '  T| 


Quebec  Streams  Commission  in  con-  pendablc  power. 


new  government 


ICKEE  Cfi 

£ii 


delivery  of  their  cars  and  takes  this  current  year  have  incre.ased  greatly  ,  o'colck  p.m,  on  November  1 


opportunity  cf  expressing  iU  appre¬ 
ciation  of  the  confidence  that  has 
been  shown  in  its  product.”  .llr. 


over  those  of  last  year  to  date,  an 
official  of  the  company  states. 

While  no  profit  and  loss  statemrnt 


('aniirbell  was  sure  that  this  confi-  <'>t'  balance  sheet  nia*  issued  by  the 
dcnco  had  been  well  pl,aced  and  sa.id  company.  ,and  thereiore,  no  official 


tliat  the  best  reeonimendatton  for  |  verification  is  given  for  the  following 
The  car  was  the  long  li.st  of  satisfied  figures,  last  ye.tr  s  profits  are  re- 
owner.s  that  was  growing  at  the  rate  ported  to  have  been  approximafeia 
of  about  4un  a  day  in  Canada.  .$3,969,990.  or  more  than  $1 .90(:(.9,in  in 

"We  have  more  tiian  19.09, (  eni- 1  excess  of  the  preceding  year.  This 
plovers  actually  engaged  in  produc-  j  was  after  very  liberal  appropriations 
ing'  the  new  car  in  Canada.  Pres.'.nt  for  depreciation  and  heavy  write-offs 
schedules  indicate  that  w-e  will  eon-  .  for  extensions  *0  plant  and  distribut- 
tiniie  to  exceed  our  former  peak  pro-  ,  ing  system, 
duction  throu,ghout  the  balance  of  j  To  Fiirilier  Expand, 

the  vear.”  .Steady  progress  has  been  made 


1928.  *  i 

"New  shares  when  fully  paid,  as 
the  provided  Iterein,  will  rank  for  all 
_!  ,  dividends  declared  after  Novcmb.er 
.  I,  1928." 


duction  throu,ghout  the  balance  of  j  To  Fiirilier  Expand. 

the  year.”  .Steady  progress  has  been  made 

- -  —  -  —  I  this  year  in  increasing  distributing 

TO  NORTHERN  M\MTOR\  !  stations,  etc.,  and.  undoubtedly,  large 
The  I’as.  -  More  than  15.990^  pen- j  sums  will  have  to  be  appropriated 
pie  have  passed  northward  through  !  out  of  earnings  for  this  purpo.se 


EXPECT  GOOD  YEAR 
FOR  B.C.  PACKERS, 

Salmon  Catch  Almo.sl  Double 
That  of  Last  Year —  i 

Hiffheir  Prices  ! 


:ANaDA 


northern  ."gain  this  year. 


npriated  The  salmon  park  on  the  U-acifir  ; 
pnrpo.'e  Coast  i.s  (eported  ns  about  LOOP. 009  | 
eases,  more  than  double  th.af  a*  this 


mineral  arorts  and  spread  fanw  i:sp  i  .At  the  end  of  1927  the  company  time  la.'t  year,  though  the  inerea.ao 


over  a  territory  primeval  romprising  had  between  309  and  699  service  r-t.a.- 


ntirelv  in  pinks,  arcordlng 


tiiaiillif'ya 


thousands  of 


since  tions  and  agencies  distributing  its  *9  the  .sippfembr'-  <  ommereial  Letter 


it  i.-:  indicated  in  passen-  products.  Expansion  this  year  is 


(be  Canadian  B-ank 


traffic  figures  of  the  railroad  ;  understood  to  have  been  proportion-  f'Ookeve  fishin 


and  airways  companies. 


ally  as  great  as  in  previous  ye,ars. 


Associated  Gas  and  Electric  Company 

Ur,.-nrpr.r(itnJ  under  the  Latet  of  the  State  of  Sew  York.  L'.  S.  A.' 


CAPITALIZATION 
Aoraat,  I92S 

Capital  Stocks  and  Surplus 

Equity  Stocks.  2,274.691  shares  without  par 
value:  700,000  shares  Class  A  Stock  and 
800,000  shares  Class  B  Stock  at  liquidation 
price  |35  a  share,  1.274,691  shares  Common 
Stock  at  stated  value  plus  surplus  but  exclud¬ 
ing  reserves  _ _ _ _ _ 

Cumulative  Preferred  Stocks,  including  all 
Convertible  Obligations  which  are  now  or 
shortly  convertible  at  Company’s  option 
into  preferred  stocks,  all  of  equal  rank. 
8,66,984  shares  without  par  value:  150.722 
shares  $3.50  Dividend  Series  at  liquidation 
price  $50  a  share,  and  302.8S3  shares  $6 
Dividend  Series,  285,638  shares  $6.50  Divi¬ 
dend  Series  and  116.741  shares  $7  Dividend 
Series  at  liquidation  price  of  $100  a  share... 

Funded  Debt 

and  Convertible  Gold  Debentures 

and  5f:,  Gold  Debenture  Bonds . . - . . 


78,062..1fl0  $123,710,907 


The  aggregate  of  funded  debt  and  stocks  of  underlying 
companies,  including  $17,979,500  of  Associated  Electric 
Company  Gold  Bonds,  due  1953,  outstanding  with 

the  public _ _ _  _ _ _ 

BOARD  OF  DIRECrrORS 


CHARLES  W.  BEALL 
Harris,  Forbes  &  Co. 
FREDERICK  S.  BURROUGHS 
II  rris,  Forbes  &  Co. 

JOH.N  M.  DALY 
Vic--I’resident 
HENhV  D.  FITCH 
Vice-President 


FREDERICK  T.  HEPBURN 
F.  T.  Hepburn  &  Co. 

HOWARD  C.  HOPSON 
Vice-President  and  Treasurer 
SANFORD  J.  MAGEE 
Vice-President  and  General  Manager 
JOHN  I.  MANGE 
President 


FARIS  R.  RUSSELL 

Vice-President,  National  Bank  of  Commerce  in  Ne 


CONSOLIDATED  EARNINGS  FROM  1927  ANNUAL  REPORT 


Cross  Earnings  and  Other  Income  _ _ _ _ 

Operating  Expenses,  Maintenance  and  Taxea... 


Net  Earnings  _ _ _ _ 

Fixed  Charges  and  Other  Income  Deductions .. 


Net  Income  . . . . . 

■idends  on  Preferred  Stock  . 


Balance _ _ _ _ _ _ 

Provision  for  Replacement  and  Renewala- 


..  $35,296,741 
-  18.264.655 


—  $17,032,086 

—  9,074,703 


$  7.957.383 
3,453.507 


$  4,503.870 
1.698.731 


Balance  _ _ _ _ 

Class  A  Priority  Dividends  ($2.00  per  share) _ 


$  2.805,145 
975.714 


Remainder  for  Other  Dividends  and  Surplus-.-  $  1,829,431 

Copies  of  Annual  Report  for  1927  and  Balance  Sheet  ct  May  31, 
'  192S  reflecting  recent  financing  of  Associated  Gas  and 

Electric  Company  are  now  ready. 


61  Broadway,  New  York  City 


Sorkovr  fiahing  ha.=;  (?ndprl  with  Ip;::-  ; 
than  a  nnrnn!  park.  Thp  park  of 
a’’  variptip';  in  .\I.''.‘'ka  i;;  p.^timatprl  j 
nt  .5,849  rasp.'.  8omowh.it  Iargprfh;'n  ; 
in  1927.  and  it  1?  hplirvpd  thaf  thp  | 
.Tapanp.‘;p  rannei'.^  havp  also  pnjoypd  i 
a  favorahlp  8Pa.8on  .''o  f.";!-  as  inodiir- | 
tion  is  ronrprned.  ; 

Tlgp  oppning  prirps  rprrntly  an- 
nonnrpd  werp  :dighfly  higiipv'  than 
thosp  of  ,a  ypar  ago.  and  if  thpsp  ran 
ran  hp  maintainpd  tho  opprafion.s  o' 
ihr  Canadian  rannprs.  whosp  post-  ! 
t.ion  was  strengthpnpd  a  fpw  months  j 
ago  hy  ronsolidafjon  of  soniP  rom-  ■ 
panips  iind  a  rpdiirtion  in  gear.  | 
should  be  fairly  profitable.  While  : 
the  rp.'-(ilt:-;  of  siimnipr  fi.-;hing  on  tbp  : 
Atlantir  Co:i:;t  will  not  be  known  for! 
,voMP  time,  early  reports  .are  favor-  ! 
able  and  the  markets  are  still! 
.-:trong.  ! 

EXPANSION  PLANS 


Both  Toronto  and  Brantford 
Plant  to  Br,  Added  to 

Substantially  | 

At  a  r  .  ent  meeting  of  the  direr-; 
tors  of  the  Immini-on  Itadiators  and 
Boiler  Co.,  idd.,  plans  were  approv¬ 
ed  for  p.xtensivp  improvements,  in. 
bfd.h  the  m  iniitactiUing  plants  cf 
this  company.  '■ 

An  appropr;  ition  of  $.")00,()00  was' 
made  to  (any  out  these  improve¬ 
ments.  Ai-rr.  oxiuiateiy  60  per  cent 
of  the  apjarnpri.ition  will  be  .spent 
on  the  Toronto  plant.  Balance  has 
been  allotted  to  the  plant  located  at  ! 
Brantford. 

'  Work  will  be  started  at  once  on  ! 

:  the  Toronto  pl.ant,  and  when  all  the! 
improvements  are  completed  and  the  ; 
new  machinery  installed  this  plant  ' 
will  be  the  most  modern  plant  on  ■ 
the  North  American  ('•onlinent.  for  ; 
the  production  of  beating  boilers  and 
radiator.s.  j 

i  It  is  proposed  to  have  all  the  work  j 
done  at  both  Toronto  and  Brantford  ! 
plants  hy  January  1,  and  tlie  pl.ans  i 
;  have  been  so  made  that  production  ! 
will  not  be  interfered  with  while  the  | 
i  work  is  in  progress.  j 

BIG  ELF V.\TOR  FOR  ST..IOHN. 

I  Saint  John.— .-X  call  for  tenders  for 
a  large  elevator  tcapacity  1,500.909 
bushels)  has  been  sent  out  by  the 
Saint  John  Harlior  Commission,  The 
,  new  structure  is  to  be  erected  on  the 
Colwell  Fuel  Company’s  site,  in  West 
Saint  John,  the  work  of  construction 
to  be  got  under  way  as  soon  as  pos¬ 
sible. 


" 


’jOtU  I 


Electrical  Ambassadors 


r'l  order  to  serve  the  people  of 
Canada — from  those  who  live  in 
the  largest  cities,  to  those  dwelling 
in  remote  hamlets — the  Northern 
Electric  Company  have  established 
their  direct  ambassadors  in  strategic 
distributingpointsof  the  Dominion. 

From  these  centres  radiate  the  in¬ 
fluence,  and  that  personal  service 


which  the  Northern  Electric  Com¬ 
pany  desire  the  public  to  expect 
of  them. 

These  bratiches,  therefore,  enable 
all  parts  of  the  Dominion  to  share 
equally  in  the  benefits  that  the  Home 
Office  represents  and  dispenses. 

rtf 

Each  branch  is  equipped  to  render  a  complete 
sales,  merchandising  and  engineering  service. 


Horfhotff  EhcMc 

COMRA.N'V  Limited 

Equipment  jor  Transmitting  Power  and  Sound 
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Looking  ahead 


Montreal  to  be 

Trust 

Company 

n  PLACE  D'ARMES,  MONTREAL 

HALIFAX  TORONTO 

VANCOUVER 


Who  will  attend  to  the  many  and  varied 
technical  details  incident  to  the  settlement 
of  your  estate  when  you  pass  on.  An  inter¬ 
view  with  one  of  our  officers  discussing 
simple  facts  about  estates  and 
I  trusts  will  be  helpful  in  urging  you 
.ai  to  begin  some  constructive  thinking 
respecting  your  estate  on  your  own 
account. 


m  CHAIN  SHOWS  !=  »  SIGNIFICANa 

wn*  aowra  IN  hhusieiinioiik 

SALES  THIS  VtARi'"*”  .*™™--  CP.R.  DIRECTOIIS 

I  I  Any  further  advance  of  mon'^’ 

f  *•  1  j  I  «  rates  on  the  American  side  of  the  „  .  t  e  w  i  /• 

Estimated  Increase  of  $8,000,- '  Atlantic,  through  its  depressing  cf-  Repo*^  of  Smelters  Control  of 

000  Over  Business  For  '  fact  upon  the  exchanges,  might  add  Pend  Oreille  Are  Again 
1927  Period  already  ample  gold  stocks  in  the  I  Current 

_  United  States,  and  that,  it  may  be  j  _ 

40  NEW  STORES  "effect  FINANCES  NEEDED 

■ -  I  rope  by  causing  it  to^  raise  rates,  '  ^  - ;; - 

Net  Profit  of  $740,000,  Based  I  while  tending  to  facilitate  an  exten-  Big  Western  Mine  Requires  10  to 

On  Last  Year’s  Profit  Ratio  speculative  movement  in  12  Million  Dollars  For  Con- 

...  ....  _  I  ITn  tpft  Stnfps  .spciintlcs.  .  _ 


SIR  HERBERT  S.  HOLT  -  Preiident 
A.  J.  BROWN,  K.C.  -  Vice-President 
F.  G.  DONALDSON  *  General  Manager 

WINNIPEG  EDMONTON 

LONDON.  ENG. 


SEE  SIGNIFICANCE 
IN  WESTERN  TOUR 
-  CP.R^DIRECTORSj 

Reports  of  Smelters  Control  of 
Pend  Oreille  Are  Again 
Current 

FINANCES  NEEDED 


Would  Mean  $8  a  Share  on  I  Jg  reasonable  to  assume,  states 
Stock.  I  authoritative  London  opinion,  that, 

_  ;  in  the  absence  of  unforeseen  devel- 

Toronto  Bareou  The  Flnnneinl  Times  I  opments,  the  position  will  not 


centrator  and  Smelter — Have  ' 
Other  Plans  j 


vronto  Bareou  The  Finoneini  Times  I  opments,  the  position  will  not  I  Vancouver. — ^The  western  tour  of! 
Toronto.  —  Since  July  1st  Doml-  i  change  materially,  in  the  monetary  j  E.  W.  Beatty.  K.C.,  president  of  the  j 


nion  Stores  Ltd,  has  opened  9  new 
stores,  bring  the  total  in  operation 


;  sense,  either  at  New  York  or  in  Lon-  Canadian  Pacific  Railway  Company: 
j  don,  in  the  very  near  future.  So  Sir.  Herbert  S.  Holt,  and  practically 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


ductlon  at  full  capacity  until  rolling  I  chain  of  Canadian  grocers,  revealing 


A*  far  as  can  be  seen,  there  does  not  I  the  whole  board  of  directors,  has  for 

mny^ha^SlO  unite  operating^  Th^s'  probability  either  its  motive  some  important  decision 

t^e  increase  this  vear^  te^^  following  a  course  in  connection  with  the  affairs  ac- I 

been  40  In  the  nast  nine  vears  the  stock  exchange  activity  in  the  cording  to  gossip  In  the  financial ; 

company  has  grown  to  be  the  largest  upgrowth  of  district  of  Vancouver.  Naturally  the  . 

chain  nf  Fanadian  prncpra  rpvp-.iin.,  i  oouditlous  m  I.ondon  Which  would  the  east  arc  not  telling  the  purpose! 


The  Great  West  Saddlery  Company, 

Limited 

The  annual  report  of  the  Coapaay  for  the  year 
ended  June  30th,  last,  has  hem  published  and 
reflects  a  prosperous  and  satisfactory  year. 

Net  earnings,  subject  to  income  tax,  were  hi 
excess  of  $36  per  share  of  First  Prefer^  Stock, 
equivalent  to  over  four  times  dividend  require¬ 
ments,  and  in  excess  of  $4  per  share  of  Common. 

We  believe  both  issues  represent  attractive  pur¬ 
chases  at  current  market  levels  and  shall  bo  ' 
pleased  to  forward  a  report  upon  request. 

Cochran,  Hay  &.  Co* 

Limited 

Dominion  Bank  Building,  Toronto 

j.  STRATH  EARN  HAY,  Uim^,  jnlimm 

HAMILTON  LONDON  KTTCHBNBS  WINDOOB 


was  greatly  in  excess  of  any  previou.s  begins  for  the  1929  railway  appro- !  uninterrupted  expansion  in  sales  and  i  fininrili 

year  But  the  growth  in  acreagrhas  Priatlons.  Over  the  past  few  years  profits.  staW»ty  in  Ihe  British  money  mar-  j  financial  centres  gay  It  is  not  alto- 


not  been  accompanied  by  any  pro-  rail  mills  have  usually  closed  down  j  Sales  for  the  current  quarter  will  _  Vanennve?  Interexf,  In  touch  with 

portlonate  growth  in  the  number  of  round  the  end  of  -May.  |not  be  made  known  until  after  the  Pend  oreiMe^  affairs  aro  not  an 

workers  devoted  to  agriculture.  In-  Structural  .steel  is  in  strong  de-  close  of  September,  but  for  the  first  ll/inr  rYDANCIHM  na^^ntlv  disturb^  over  t^ 

.stead.  It  is  due  to  the  more  wide-  mand  and  warehouse  reports  all  in-  half  of  1928  they  aggregated  $11,616,-  fiAl^nllulUIl  orth?nast  tew^nths  its  sSres^ 

spread  use  of  machinery,  brought  dicate  heavy  business.  Building  con-  038.  an  increase  of  $3,021,377.  or  J  **;™"  ?heJ  aUHbSr  t^s  tS  a  sfoK  Ser 

about  partly  by  the  sprogress  of  tracts  are  greater  than  ever  and  are  35.1%.  IM  rADMIMrC  Ap  i  cstV  ToronL  and^ 

science  but  mainly  by  the  pros-  “ow  22.8  per  cent,  ahead  of  the  cor-  Dominion  Stores  Ltd,  has  built  up  iH  IjAltlllllUd  Uf  Tn^rnntn  “shnlts’^  aro  nnt^  ^in 

perity  of  the  farmeVs  themselves  in  responding  period  of  1927  and  new  its  business  on  broad  lines,  as  Is  in-  n^ille 

the  last  few  years,  which  has  enabled  records  are  being  established.  Auto-  dicated  by  the  fact  that  at  the  com-  TAM  A  HI  AM  ppAM/C  !  termed  on  Pend  Oreille. 

them  to  put  more  capital  into  their  mobile  production  reached  a  high  pany’s  three  bakeries  17.500.000  tAPIAUmll  DRUnLL  '  of  ^end  Orellte  if  the 

enterprises.  The  Increased  yield  per  peak  in  July.  1928,  and  foreign  sales  loaves  of  bread  have  been  made,  dur-  _  J® 

acre,  moreover,  cannot  be  entirely  show  an  appreciable  advance.  ing  the  past  year  and  7,500,000!-  u  »  i  i  -  »  n  nancing  wnich  will  have  to  be  done 

due  to  the  n^re  vagfrtes  of  the  ell-  *  »  Pounds  of  butter.  1.500,000  pounds  of  j  Substantial  Improvement  Over  for  the  new  concentrator  and  smel- 

mate;  tit  is  almost  certain  that  some  From  practically  every  point  of  tea.  2,900,000  pounds  of  bacon  and  |  Last  Year  Revealed  by  wufiVv^olvf  Thf 

of  it  is  the  result  of  more  c;treful  view  the  month  of  Augu.st  was  one  30.000,000  eggs  have  been  packed  and  j  Business  Growth  fininn  „  m 

cultivation  with  a  better  outfit  of  of  the  quietest  in  the  Canadian  bond  sold.  |  business  ^w*n  hi  hit™  f ^ 

machinery.  This  is  surely  the  case  in  market  so  far  this  year,  and  also  for  In  addition  to  its  550  managers,  the  j  iKirpir  Acrn  niVinPIMO  7  Innf  nf  a 

Manftoba,  where  the  yield  is  never  so  some  years  past,  when  total  financ-  company  employs  1400  clerks  and-  INCREASED  DIVIDEND  ?  i  ton  concentrator  and  a  smelter  of 

much  affected  by  climatic  variations  ing  amounted  to.  $6,080,600.  a  de-  operations  in  the  various  fields  are  capacity. 

as  in  the  other  Provincse,  and  where  crease  of  five  million  from  the  pre-  supervised  by  superintendents,  who:  Reports  received  by  The  Financial  ine  imancing  couia  ne  accom- 

this  year  shows  the  most  astonishing  ceding  month  and  a  reduction  of  two  maintain  a  close  check  on  the  ser- !  Times  from  official  sources  indicate  pusnea  in  two  ways,  either  by  an 

gain ‘over  all  previous  records.  million  from  the  la.st  year’s  total,  vice  customers  are  receiving.  :  that  business  of  the  Chnadian  Bronze  'ncrease  in  capital  or  by  the  taking 

Taking  it  by  ani  large  the  West  Compared  with  two  years  ago,  the  The  company  is  staging  an  annl- ^  Company  is  running  at  a  rate  con- '  of  control  of  Pend  Oreille  by 
should  receive  from  this  year’s  crop  August  financing  is  three  million  versary  Sale  this  week,  known  as  ;  slderably  in  excess  of  estimates  |  other  large  mining  company 

a  profit,  by  which  we  mean  a  sum  of  lower.  Superintendent’s  Week  of  Sales.  ;  made  at  the  time  of  the  capital  re.  as  Consolidated  Smelters.  The 

money  in  excess  of  that  already  ex-  New  municipal  financing  was  Huge  5  Tears  tirovvth.  i  organization  early  last  year.  Earn- 1  event  ^  thought  to  be  a  se- 

pended  in  the  raising  of  the  crop,  far  practically  at  a  standstill  during  The  company  began  operations  in  i  ’“5®  "’n®  “ont''®  ®  !  mored  i5^^w 

exceeding  that  of  any  other  year  in  August,  while  the  volume  of  corpor-  1919  and  during  that  year  17  stores  i  covered  by  the  annual  report  for  “orea  now  lor  montns. 

htetory.  And  all  of  this  will  go  to  ation  financing  was  the  lowest  for  S  opened  ®  The"^  remarkable  !  1927  were  at  the  rate  of  $L25  P®^ '  , 

the  fertilization  of  all  kinds  of  busi-  any  month  so  far  this  year.  New  fi-  growth  in  stores,  sales  and  earnings  ,  f^are  for  a  full  twelve-  months  f  r- -  ’^'m®  "ow  come  when  the 

ness  in  all  parts  of  Canada.  nancing  by  Canadian  provinces,  mu-  gince  then  is  indicated  in  th^  fol-  lod.  ’The  expansion  that  has  at  Pena 

The  amount  retained  for  seed  and  nicipalities,  railways  and  corpora-  lowdna  tabic-  I'place  in  the  company’s  operations  1 a  aeiinue  aecisioii.  as  penci 

milled  for  domestic  consumption  tions  during  the  first  eight  months  No  of  i  ^1“®®  I*''’®-  however,  has  been !  Oreille  have  other  plans  they  can 

should  be  about  85  million  bushels,  of  this  year  reached  a  total  of  $813,-  Stores  Sale.«  Profit.s  1  so  marked  that  a  substantia!  Increase  j  ”  smelters  will  not  pay  the 

assuming  a  continuance  of  the  rate  897,116,  as  compared  with  $314,174.- i  ..  ..  63  $  ->.401,662  $,28,584  j  over  the  previous  figure  is  looked  |  P®*®®- 

of  increase  w-hich  prevailed  in  recent  755  during  the  corresponding  period  I  "  "  ’.,g\  losJg  ’S.i  187  390  ^  *or  this  year. 

vears.  This  should  leave  just  about  of  last  vear.  and  with  S.387.312.4.34  io«i:  "  “  ion  nr.'oi.ihi  4i2!24.5  !  IVTiile  the  company  enjoys  a  steady ;  MANHID  DiruniCIT 


ket.  gethcr  for  pleasure.  ! 

-  I  Vancouver  Interests  In  touch  with  ; 

n fl  i  Oreille’s  affairs  are  not  ap- , 

Wlllr  r  X  r  A  IvNIIIIv  I  parently  disturbed  over  the  slump! 

Il/Ll  uAl  nixkllVli  I  of  the  past  few  months  In  its  shares.  • 

f»|  p  AP  !  ’Phey  attribute  this  to  a  short  inter- 

lll  rAKIllllIlN  Hr  I  ®^*'  Toronto  and  claim  that  the  ! 
llx  umilllliUk/  VI  I  Toronto  "shorts”  are  not  well  in- 

A  A  II A  l\I  A  AI  nn  A1T7P  !  formed  on  Pend  Oreille.  I 

LAHIAIII  AN  nKIInl/.h.  l  immediate  concern  of  officials 

vniinvinix  VIIVIICJU  Orellle  is  the  necessary  fi-  | 

-  nancing  which  will  have  to  be  done  ' 

Substantial  Improvement  Over  for  the  new  concentrator  and  smel- 1 
Year  Revealed  by  ^®'’-  is  claimed  that  this  financing  | 

_  .  .1  ^  will  involve  the  raising  of  ten  of : 

Business  t»rowtn  twelve  million  dollars,  which  will  ' 

-  hg  divided  between  a  1.500  and  2,000  ! 

INCREASED  DIVIDEND  ?  I  ton  concentrator  and  a  smelter  of ! 

_  at  least  1,000  tons  daily  capacity.  ; 

Renorts  received  by  The  Financial  ’Pb®  financing  could  be  accom- ! 


Drury  &  Co 

INVESTMENT  BANKERS 

Montreal 


a.  2,900,000  pound.s  of  bacon  and  j  Last  Year  Revealed  by  |  ,  *®  ®i^*med  that  this  financing  j 

1,000,000  eggs  have  been  packed  and  j  Business  Growth  1  4n<  raising  of  ten  of : 

1]^  Dusiness  vxrowin  twelve  million  dollars,  which  will 

In  addition  to  Ite  550  managers,  the  i  AcrrTi^inrwn  7  I’®  between  a  1.500  and  2.000  | 

impany  employs  1400  clerks  and  '  INCREASED  DIVIDEND  ?  1  ton  concentrator  and  a  smelter  of 

lerations  in  the  various  fields  are  -  dally  capacity.  , 

ipervised  by  superintendents,  who:  Reports  received  by  The  Financial  The  financing  could  be  accom-, 
aintaln  a  close  check  on  the  ser- 1  Times  from  official  sources  indicate  plished  in  two  ways,  either  by  an! 
ce  customers  are  receiving.  !  that  business  of  the  Chnadian  Bronze  increase  in  capital  or  by  the  taking  j 

The  company  is  staging  an  annl- j  Company  is  running  at  a  rate  con-  n'®*’  of  control  of  Pend  Oreille  by 
srsary  Sale  this  week,  known  as  ;  slderably  in  excess  of  estimates  |  6ome  other  large  mining  company 
iperintendent's  Week  of  Sales.  '  made  at  the  time  of  the  capital  re.  such  as  Consolidated  Smelters.  The 
Huge  5  Tears  (irowtli.  -  organization  early  last  year.  Earn- 1  latter  event  is  thought  to  be  a  se- 

Thp  rnmnanv  heean  nnprafinns  iBgs  for  the  nine  months  which  were '  •’’uus  possibility,  as  has  been  ru- 

The  company  began  operations  in  ,  ^  ^  annual  renort  for :  mored  now  for  months. 

IQ  nnH  rfurinp  that  vpar  17  .stores  !  ®0'^®r®<i  by  fue  annual  report  lor  T*  1.  - -  .. 


360  St.  James  Street 


HArbour  1254 


It  is  claimed  here  in  Vancouver  that 


years.  This  should  leave  just  about  of  lai 
450  million  bushels  available  for  ex-  durin 
port,  which  even  at  as  low  a  price  1926. 
as  a  dollar  a  bushel  would  greatly 


No.  of 
Stores 

Sale.« 

Profit.s 

1920  .. 

. .  63 

$  2.401,662 

$  28.584 

1922  .. 

. .  191 

5.059.509 

100.092 

1924  .. 

. .  285 

10,348.233 

187,399 

1926  .. 

..  423 

15.256,877 

412.245 

1927  .. 

, .  610 

19.280.716 

497,437 

Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


1926  4*23  iri!256i877  4121245!  UTiile  the  company  enjoys  a  steady ! 

i  1927  ..  610  19,280.716  497,437  i  run  of  Orders  from  the  various  rail-! 

j  The  season  of  heaviest  sales  comes  ;  ways,  a  large  business  has  been  built ' 
I  with  the  -closing  months  of  each  ;  up  from  outside  sources,  such  as  the  ; 


MANOIR  RICHELIEU 
DESTROYED  BY  FIRE 


840  Hastings  Street  West  291  Garry  Street 

VANCOUVER,  B.C.  WINNIPEG,  Man. 

723  Fort  Street  Cfinada  Life  Building 

VICTORIA,  B.C.  CALGARY,  Alta. 

Imperial  Bank  Annex 
EDMONTON,  Alta. 

A  purely  Western  Canadian  organization 
confining  its  activities  solely  to  the  buying 
and  selling  of  investment  securities. 

E.  B.  McDERMID,  Managing  Director 


exceed  in  value  any  previous  year’s  Car  loadings  for  the  week  ended  j  year.  It  may  be  expected  therefore  big  structural  steel  companie.'i,  paper  j  The  hotel  Manoir  Richelieu,  at 
export  (wheat  and  flour  combined).  September  1  amounetd  to  73,598  cars,  I  that  total  sales  for  1928(  with  40  new  mills,  etc.  It  is  stated  that  the  out-  j  .Murray-Bay  belonging  to  Canada 

At  current  Winnipeg  prices  this  an  Increase  of  2,723  cars  over  the  '  stores  now  in  operation  and  many  i  put  of  this  class  of  work  has  incrcas-  Steamship  Lines  Ltd.,  was  completely 

week  both  No.  1  and  No.  2  Northern  previous  week.  Grain  increased  by  j  more  to  be  opened)  will  show  an  in- ;  cd  nearly  500%  in  the  past  year,  destroyed  by  fire  this  week.  The 

have  been  well  over  $1.10,  with  No.  3  1,459  cars,  other  forest  products  by  !  crease  at  least  $8,000,000,  making  the  As  a  result,  all  the  plants  of  the  hotel  had  been  closed  for  the  season 

and  No.  4  moving  between  that  fig-  520  cars,  merchandise  by  308  cars,  j  total  more  than  $27.000,000..  The  j  company  are  working  at  full  capa-  and  the  six  employees  wlio  were  en¬ 
ure  and  a  dollar.  and  miscellaneous  freight  by  459  I  ratio  of  profits  to  sales  probably  will  city,  several  of  them  operating  on  a  ;  gaged  in  closing  the  famous  resort 

>(■  >l-  *  *  cars.  I  be  increased,  but  if  last  year’s  ratio  24-hoiir  per  day  basis  in  order  to  |  escaped. 

There  was  an  increase  of  nearly  Compared  with  loadings  of  the 'of  2.75%  is  taken,  net  profit.s  would  meet  the  demand  that  has  developed  1  An  official  statement  issued  by  the 


riant  In  United  States.  | 
In  order  to  take  care  of  the  re- 1 
qiiircmenfs  of  the  railways  with! 


ure  and  a  dollar.  and  miscellaneous  freight  by  459  i  ratio  of  profits  to  sales  probably  will  city,  several  of  them  operati 

>(•  >l-  *  *  cars.  jbe  increased,  but  if  last  year’s  ratio  24-iioiir  per  day  basis  in  < 

There  was  an  increase  of  nearly  Compared  with  loadings  of  the 'of  2.75%  is  taken,  net  profit.s  would  meet  the  demand  that  has  d 
6%  in  the  wheat  flour  produced  by  corre.sponding  week  last  year,  the! work  out  at  $740,000,  equal  to  $8.00  for  the  company’s  product.s. 
Canadian  mills  during  the  last  crop  increase  was  9.966  cars,  grain  being  ■  per  share  on  the  9(),750  shares  of  no'  Plant  In  United  State 

years,  and  aii  increase  .“omewhut  heavier  by  2,655  cars,  puipwood  by' par  value  outstanding.  ;  j  • 

greater  in  the  export  of  wheat  flour,  944  cars,  merchandise  by  944  cars,!  — - - - order  to  ta/to  care  of 

according  to  figures  now  made  pub-  and  Miscellaneous  freight  by  4,587  n$Cir  CTDCMr'TII  ;  quiremenfs  of  the  railwa 

lie  by  the  Bureau  of  Statistics,  'riiese  cars.  KAMI  OlKtllUln  a  /  t  ‘"’I 

figures  also  show-  increase  in  the  Coal,  coke  and  lumber  are  the  only  :  romiT  DACITIAAI  it  nas  been  found  advisable  1 

'production  of  oatmeal,  rolled  oats,  commodities  to  .Miow  decreases  from  i  LKtl/11  rUjIllUri  llsh  a  plant  across  the  line, 

corn  flour  and  meal  by  Canadian  j  last  year  in  the  rimuilative  totals.  niAlII  n  /'AMTIMITI?  a  be^en  in  operation  since 

mills.  all  other  rommodlUes  being  well  SHOULU  lOIl  I  Inlit !  *  ,  ,  ,, 

The  total  output  of  wheat  flour  by  above  anrl  the  total  being  heavier  by  _  '  current  nio\riurnt  in  C 

•  anadian  mills  for  the  crop  year  147,556  cars.  /-  .•  j  ,  Bronze  common  stock  has  1 

1927-2IS  was  18.910.000  barrels.  In  *  *  >/■  (Continued  from  Pa-,e  1)  j  celcrated  by  the  fart  that  toi 

Ihe  iirovioiis  crop  vear  the  output  Coal,  coke  and  lumber  arc  the  on-  ®^''®  attributed  to  them  of  depress-  lal  capitalization  amounts 
was  17,838.000  barrels.  l.v  commodities  to  show  decreases  j the  spirits  of  the  speculator.  40.000  share.s.  of  which  a  la: 


I  Company  says  value  of  building  was 
I  about  $500,000  which  was  completely  ' 
1  covered  by  insurance.  ! 

1  It  is  anticipated  that  plans  which  j 
i  had  been  under  consideration  during 


branch  lines  into  the  Eastern  States,  j  for  erection  of  new  and 

it  has  been  found  advisable  to  cstab- ;  hotel  will  now  he  taken  up 

llsh  a  plant  across  the  line,  and  this  1  tig;,in. 

has  been  in  operation  since  early  in  j  ■  *  ■!  - - - 

!  August.  I 

The  current  movement  in  Canadian  !  1  ' 

Bronze  common  stock  has  been  ac-  j 
celcrated  by  the  fart  that  total  capi- 1 
lal  capitalization  amounts  to  only! 


was  17  838  000  barrels.  l.v  commodities  to  show  decreases  ! '^g  the  spirits  of  the  speculator.  40.000  share.s.  of  which  a  large  pro- 1 

The  export  of  wheat  flour  from  from  last  year  in  the  cuiniilafive  to-lThP-V  have  made  him  uneasy  from  :  portion  is  not  available  for  trading 
Canada  for  the  crop  vear  1927-28  tals,  all  other  commodities  being  1  •<>  but  having  watched  the  purposes.  In  circles  closely  con- 

was  9  865  000  barrels,  ‘as  compared  well  above  and  the  total  being  heav-  ‘’ourse  of  events  over  a  period  of  ;  nected  with  the  company  the  statc- 
with  9  247  000  for  the  year  inimedi-  ier  by  117,556  cars.  |  months  and  experienced  no  sustain- ;  ment  i.s  made  that,  based  on  earnings. 

Sitelv  nrevioiis  *  if  *  *  |  cd  pressure,  the  niarke^  has  ceased !  the  present  market  value  of  the  stock 

The  production  of  oatmeal  for  - - - 1:  to  worry  overmuch.  The  present  |  is  not  excessive  and  the  current  ri.se 

1927-28  was  19.398.000  pounds  of  /?rfcrn^««  /n//ox*  expectation  is  that  neither  trade  nor  ;  i.s  believed  to  he  di.scoiinEng  an  in- 

rolled  oats  117  S-’OOOOn  pounds,  and  tfuoutvoo  MnaCX  ,  stock  market  interests  need  fear  ,  crease  in  the  prcsi  nt  dividend  of  $4 

nf  corn  flour  and'  meal  22.039.hOO - ^jwhat  they  would  regard  as  undue  *  per  share. 

pounds.  These  figures  are  for  the  •PC.  of  interference  with  iheir  operations.  ,  -  — - 

crop  year  which  ended  in  July.  1928.  _ lncrea.se  or  i  This  attitude  receives  a  measure  w/vitnvr  xxxixxT 

For  the  year  immediately  preceding  -Rank  debits.  .T 
Ihe  output  of  oatiiioal  was  15,099.000  Con.siruc.  .\ug, 
riniinds:  of  rolled  oats.  iO'i.SOO.OOo 


Business  Index 


crease  in  the  present  dividend  of  $4 


pounds:  of  rolled  oats,  ion, 800.000  ‘Vvk’end  Aug  31 
pounds;  and  of  corn  flour  .and  meal  p,j.  ,]„iy  . 

’0,946.000  pounds.  .steel.  .luiy  .... 

:i.i{.  H.  If  Employment.  Aug. 

Ci'inmodity  I’rice.s, 
Aug . 


Rank  debits.  .Tuly  ,3.482.0no.noo"  + 29.?  I  n  T."?i!"f  T'ft 

Con.siruc.  .\ug.  ..  39,448..!iOO  -)-33.9  j  tlonS.  It  IS  not  likclj  that  in  the 

Grain  in  Store,  year  of  a  Presidential  election  any 


36,439,368  -f-io.fl  j  edfort  would  be  made  to  enforce  a 
i(2.)lo7  i^nu  Ipvel  of  money  rates  which  would 
119.9+10.7  lieact  unfavorably  upon  trade,  bc- 
I  cause  of  its  possible  political  consc- 
119.1  —  3.6  j  fjupners.  If  charges  are  not  to  be  ad- 
2 ’Sn  783  +  6  9  I'onccd  to  all  users  of  credit,  there 
isinos  +1.5!*!  hardly  '.le  discriminatory  action 

!  against  the  stock  market  in  particu- 

3;699:538  +1H  I '  "  SliH  I-argo. 

,  _ _  i  Economic  conditions  in  the  Unit- 


Demand  for  pig  iron  is  vi.gorous  Aug . 

ind  siistaineii.  Several  2.000-ton  or- 1  cnr  i/nndingH — 
ders  have  been  booked  and  fourth  i  •  •  •, 

(uarter  buying  is  now  in  full  swing.  K,',Vni|ig'‘JL' 

I  he  market  is  firm  and  an  adv.ance  |  c. p.u.  i-i-..ss.  wecK 
is  imminent,  according  to  the  cur- :  end.  Sept.  7.  .  . 

. . .  nf  (ho  innr.  ctonl  „  n  rl  iC.l’.K.  PCt.  .July  .. 


rent  summary  of  the  iron,  steel  and  |  ® o.6..,o,.8  +1,8 
nachinery  markets  in  Canadian  Ma-  :  gppt,  7.  .  .  20,9.517  +  ■) 

.'hinery  and  .Manufacturing  News.  C.N.H.  net,  July  .  3,618,447  +56 

Nearly  fifty  per  cent,  of  fourth  qiiar-  Trnde  for  .luly — 
er  contracts  have  now  been  placed  ;  ;  ;  ; 

ind  many  others  are  pending.  The  Rnjance .  22.127,142  ^ 

narket  for  pi,g  iron  is  firm  and  stock  Market— 
ihoiild  advance  shortly.  week  end. 

Rail  mills  are  still  acti\e  and  ^  ;  Aver,  week  Sept.  13  170  9  4-  i 

lew  order  for  133.000  tons  was  re-  i  ^ _  rh  ■  *4  •  f 

'Ontly  placed  with  the  AAlgonia  mill  j  increase  or  <ieorease  over  level  ofee 
)y  tlie  ('.P.I?.,  which  will  keep  pro-  i ( .spfmding  poriori  in  previous  year 


HONEY  DEW  GOES 
INTO  W.  CANADA 

Forms  Subsidiary  Company  to 
Exploit  New  Field  of 
Operations 


CAN^ 


ahead/ 


HER  WEALTH 


L.i.K.  wecK  liar  Toronto  niircnu  The  ■‘‘'irinnelfil  Tlnten 

C.^H.  nek ‘.July'.:  +1^3*  i  ’  Tredit  Still  Large.  |  Toronto,  --  Honey  Dew.  Ltd.,  is 

C.N.K.  gro3s.  week  j  Economic  conditions  in  the  Unit- !  pro.grr.^s  n  their  ex- 

r  n"!  n"ct  Julv  ‘  3  I  tei  ?  2  i®*!  contimio  good,  and  skilled  ^  Pan.sion  program,  '®-<lay  have 

L.rs.K.  net.  jui>  .  tH>i8.447  -f;)b.b  t  4 1 ®  twenty-five  stores  in  operation  with 

Trndc  for  .luly—  inv estigdtor.->  into  the  monetary  posi- :  ohiective  nf  thirty  for  the  ciir- 

Kxpi.rts . 12.5,530,791  +5g  1  tioii  rdlow  that  the  country  still  pos-  :  onjeciive  oi  nii  _ 

Import.-* .  103.103.649  +i  i.i  .sesses  a  large  reservoir  of  credit,  as  !  j'®"*  •'■®“'  ^®uhle  this  by 

gfocTMnrkct-J  ‘  evidenced  by  the  fact  that,  whereas  j  «he  end  of  1929.  Mmire  plans  ca  1 

ShTr^c.sToTd  w7ek  end.  77  per  cent,  of  the  total  money  of  !  ’h®  0P®nmg  of  unn  sjn  the  east-  ■ 

Sept,  8 .  205.377  -15.6  i  the  United  States  was  in  circulation  ,  ®>-"  western  provinces  of  tne  | 

Aver,  week  Sept.  13  170.9  +  1.5  !  in  1920.  the  percentage  was  ic**s  i  P®"”"*®"  >ater  on  the  American  . 

•-In  e.yeh  .-.-.se  refer.s  to  P.r.  of '  fhai  60  per  cent,  a  few  weeks  ago.  |  f®’!'®  ♦®  h®  ivadod  by  an  extension  | 

incrca.-*e  or  deore.nse  over  level  ofcor.  iwhen  it  Is  .•emembercd,  in  addition,  ®*^  ‘'’®  company  s  chain  into  tha, 

...spondmg  period  m  previous  year.  .substantially  Country. 

- '”■■■'  - - -  during  the  Intervening  years,  the  Two  stores  have  hmi  opened  re- 

- — .  nnderlving  strength  of  the  credit  no-  ®®".^'y’  one  xn  Toronto  and  thc-olher 

I  sition  becomes  even  nioru  apparent.  .Montreal.  Honey  I  ew  has  now 


Share.s  sold  week  end 

Sept.  8 . 

Aver,  week  Sept.  13 


country'. 

Two  stores  have  Ijceii  opened  re¬ 
cently.  one  in  Toronto  and  thc-otlier 
in  .Montreal.  Honey  Dew  has  now 


AN  INVESTMENT 

WITH  A  FUTURE 

Thayer’s  Limited — Distributors  of  Petroleum 
Products — 7%  Preference  Stock' 

The  attractive  possibilities  of  these  shares  should 
commend  them  to  investors  The  company  re¬ 
cently  acquired  several  profitable  businesses  and 
a  considerable  increase  in  volume  of  sales  has  this 
vear  been  made  over  the  corresponding  period 
of  1027. 

C.  Thayer’s  Limited  operates  a  chain  of  filling 
stations  iniOntario’s  most  extensively  tra¬ 
velled  tourist  district  .  .  .  along  the  De¬ 
troit  to  Buffalo  and  the  Detroit  to  Toronto 
highways  .  .  .  Canada’s  chief  arteries  of 
tourist  travel. 

Greatly  increased  traffic  this  year  should  un¬ 
doubtedly  be  reflected  favourably  in  the  earnings 
of  Thayer’s  Limited.  The  conversfon  feature  of 
these  shares  permits  holders  to  take  advantage  of 
any  rise  in  the  value  of  the  common  stock. 

PRICE:  $50  and  accrued  dividend 
at  the  rate  of  7%. 

Plus  a  bonus  nf  one  half  share  of  common  stock 
with  every  ft 00  invested.  Fractional  skates  of 
common  stock  will  be  adjusted  at  fli  per  skate. 

Gairdner(5  Companu 

Limited 

357  BAY  STREET  ELGIN  2301 


It  i.s  true  that  United  States  gold  vdejen  units  operating  in  Toronto: 
holdings  have  been  reduced  by  more  sites  for  the  opening  of  two  oth- 


:  than  £100.1(00.000,  through  exporte 
I  of  Ihe  metal  during  the  past  year  or 
so,  to  the  great  benefit  of  other 


ers  are  under  way.  while  in  Mont¬ 
real  plans  arc  hein.g  made  for  ag¬ 
gressive  development  and  a  chain  of 


countries,  but  it  remains  evident  that  fourteen  stores  wUI  he  in  operation 


liiii  outward  movement  has  done  lit¬ 
tle  to  diminish  that  ‘‘cushion  of  cred¬ 
it,”  in  reserve,  which  is  capable  of 
permitting  an  even  larger  gold  el- 
flux  without  the  need  of  reducing 
j  Ihe  general  credit  structure. 

In  view  of  such  conditions,  and  an 


there  shortly.  Other  centres  in 
which  Honey  Dew  is  doing  business 


reserve,  which  is  capable  of  I ‘®®‘"d®  Hamilton.  Ottawa.  London, 
ing  an  even  larger  gold  el- | '^'"dsor.  'Vinnipeg,  am  ancouver. 


A  new  subsidiary  under  the  name 
of  Honey  Dew  Wesieni.  Ltd.,  has 
been  formed  to  handle  the  territory 


Hundreds  and  hundreds  of 
years  ago  nature  planted  in 
Canada  a  vast  treasure,  the  full 
value  of  which  has  only  just 
recently  been  realized. 

And  with  that  treasure  she  gave 
the  means  whereby  it  could  be 
converted  to  the  use  of  man. 

Canada's  Pulp  and  Paper  Indus¬ 
try — an  industry  in  which  she 
leads  the  world — is  built  upon 
solid  foundations.  It  rests  on 
the  world's  second  largest  tim¬ 
ber  acreage  and  an  almost  un¬ 
limited  supply  of  water  power. 

Her  production  of  newsprint  last 
year  totalled  well  over  two  mil¬ 
lion  tons,  an  increase  of  over  half 
a  million  tons  over  her  produc¬ 
tion  in  192S,  and  over  one 


f 


million  one  hundred  thousand 
tons  over  1920. 

Nearly  five  hundred  million 
dollars  are  invested  in  this  pre¬ 
mier  industry  in  Canada  which 
finds  employment  for  over 
twenty-eight  thousand  workers. 

The  demand  for  newsprint  is 
constantly  increasing,  but  if 
Canada  is  to  maintain  her 
leadership  in  newsprint  pro¬ 
duction.  she  must  husband  her 
timber  resources  by  the  most 
effective  methods  of  conserva¬ 
tion  and  reforestation. 


apparently  .wide  appreciation  of  "'cst  of  Port  Arthur  The  parent 
thon,  tho  F.-riprul  Reserve  anthnri-  '  Company  owns  89  per  cent,  ot  the 


them,  the  Federal  Reserve  authori-  ^ 

,tics  would  not  find  it  ca.sy  to  cn-  ‘®®'>®'l  ®oinmon  stock  of  the  siigsidi- 
:  force  a  dear  money  policy  on  the  .sc-  ®'-y'  .?®  hoard  of  directors  of 

rurity  market.  It  would  a+pear  that  both  arc  idenUcal.  In  the  east  op- 
they  are  trying  to  prevent  a  rise  in  cations  will  he,  nndei  the.  direct  sti- 
hill  rates,  and  in  so  doing  are  tend-  Pervision  of-fhe  Toronto  company, 
ing  to  keep  monetary  conditions  ^®"'  j'  I’Oh-^idiary 

'comfortable  ®^  Orange  Crtisli.  IJd..  the  securities 

,  Internally,  file  Federal  Reserve  ®^  ^hich  were  offered  to  the  public 

'authorities  appear  to  have  failed  to  ®  short  time  ago.  _ _ 

curb  Stock  Exchange  activity  for 

the  reason  that,  while  member  banks  BusittfiSS  • 

have  restricted  facilities,  their  cirs-  ’'ft  D 

tomers.  with  oon.siderablc  funds  TOT  JonCS  DTOSu 

i  available,  have  stepped  in  and  lent  Orders  taken  In  the  first  six 
.thoin.  thins  nullifying  or  dwarfing  months  of  this  year  by  Jones  Bros, 
the  banks’  efforts.  The  United  lof  Canada  Limited,  manufacturers  of 


Jilnoii 


the  banks’  efforts.  Thi 
I  States  does  not  need  any 


show  cases  and  barber’s  supplies,  are 


I  flux.  There  has  been  talk  on  tioth  in  excess  of  the  total  for  the  .vear 
sides  of  the  .\tlantic  of  exports  from  41127  and  together  with  the  normal 
I  London,  but  it  is  more  likely  that  amount  of  business  which  can  be  cx- 
;stcip-s  will  be  taken  to  prevent  such  pected  are  sufficient  to  keep  the 
a  movement.  It  is  commonly  ac-  Company’s  plants  in  full  production 
cepfed  in  Ixindon.that  balances  have  fm-  gi  least  twelve  months  ahead.  A 
been  moved  to  ,\ew  York  to  secure  very  substantial  increa.se  in  earnings 
more  remunerative  rates  offered  can  therefore  be  anticipated  by  De- 
I  there,  and  that  this  accounted  in  ceniber  31st.  the.  end  of  the  Com¬ 
part  for  the  recent  decline  In  the  pany’s  financial  year. 


Look  Ahead  !  The  opportunities  of  To-morrow 
are  in  the  making  To-day 

We  invite  your  inquiries  for  investment  service 

NESBITT,  THOMSON  4?  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton  Lontion.  Ont* 
Winnipeg  Saskatoon  Victoria  Vancouver 
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TWIN  DIVIDEND 
ACTION  MAY  BE 
ONLY  TEMPORARY 

Outlook  Obscure  But  Several 
Favorable  Influences  May 
Develop 

DECLINE  WAS  SEASONAL 

Possibility  if  Dividend  is  Earned 
in  Winter  Months  it  May  Be 
Paid  —  Relief  Coming  in  St. 
Paul. 


Toronto  Bnrrnii  Tho  FInnnrtnl  Timri. 

Toronto. — Disappointment  of  Twin 
City  shareholders  at  the  inability  of  Months' 
the  company  to  earn  its  quarterly 
dividend,  which  induced  directors  to 
pass  the  last  dividend  on  the  com¬ 
mon  was  all  the  keener,  in  view  of 
the  fact  that  the  comp-any  had  won 
its  appeal  for  hipher  fares,  on  all 
counts.  The  difficulty  seems  to  hr 
that  the  people  of  the  Twin  Cities 
are  uslnp  their  private  cars  on  a 
more  extensive  scale,  for  even  con¬ 
trol  of  bus  ser\"ices  has  not  served 
to  maintain  earnincs  this  summer. 


I  pany  acro;s.  There  Is  reason  for 
,  be  pa  that  ‘■;;r,;mnElon  of  dividends 
I  for  the  past  quarter  was  merely  ssa- 
roiial  and  that  dividends  during  the 
next  three  quarters  will  be  paid., 
i  There  is  another  gleam  of  hope  in 
the  situation.  The  company  has  yet 
■  to  secure  the  benefits  of  the  prom¬ 
ised  higher  tares  in  St.  Paul  City, 
as  a  result  of  the  failure  of  the  city 
to  grant  relief  from  certain  paving 
and  street  cleaning  charges.  These 
charges  amount  to  something  like 
$•180,000  per  annum.  The  State 
Warehouse  Commission  has  intimat¬ 
ed  that  this  charge  will  be  offset  by 
a  higher  rate  of  fares,  but  as  yet  no 
announcement  ha.s  been  made  to 
thii  effect. 

Another  factor  as  regards  the 
stock  is  that  the  market  is  at  th 
do 
tion 
shat 
low 

as  probable  durin.g  the  next  few 


Toronto  List  Offers  'Many  Sound 
Opportunities  in  Common  Stocks 

(Continued  from  Page  1) 

Massey-llarris.  !  view  of  the  fact  that  no  dividends  are 

Dividend  action  on  the  junior  being  paid  on  the  junior  lss\ie.  The 
fchares  of  Massey-Harris  Company  price  is  around  65  because  the  earn- 
have  been  long  delayed.  A  year  has  ing-power  of  the.  company  during 
passed  since  the  street  was  looking ;  the  crop  year  that  has  just  closed 
for  a  distribution,  and  it  has  been  a  has  been  exceptionally  good. 


INTENSIVE  WORK 
ON  RAILROAD  TO 
MINING  REGIONS 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC 


good  one  for  the  company.  In  the 
year  ended  November  '30th.  lOii. 
earnings  were  equal  to  $2.70  per 
share  on  the  common  stock,  and,  un¬ 
doubtedly,  the  r.Ue  earned  during  the 
current  year  will  be 
substantially  larger. 

Ixrxvr*  tirn  I  M  fi  t  \\  h<:»n  fliri^C^OVS  IH’O 


Bend  Efforts  to  Bring  Line  Into 
Flin  Flon  by  Month  of 
December 


THE  PAS  PROGRESSIVE 


Esti¬ 
mates  are  that  the  company  will 
show  anywhere  between  $7  and  $10 
per  share.  In  view  of  the  record 

crops  in  IDl’S,  the  harvesting  of  _  _ _ 

which  is  no\^  being  completed.  Al- .  w•|„,,ipp^  iiurmii  'I’hc  Times 

shown  to  be  berta  Pacific  Grain  should  do  as  well  \vinnineg  —  .Manitoba  is  looking 
Expectations  or  better  during  tlie  period  that  is 
lust  oneninc. 


Winnipeg. 

The  companr'lias  forward  to  a  winter  of  intensive  de- ' 

On  the 


WESTERN  CROP 
FAR  AHEAD  OF 
PAST  RECORDS 


(Continued  from  Page  1 ) 
country  points  were  running  around 
the  t'l.OOO.OOO  bushels  mark.  Ship- 
Shareholders  have  been  inquiring  ments  will  of  course,  increase  daily 
as  to  what  they  should  do  about  from  now  on. 


their  stock.  It  has  been  discourag¬ 
ing  enough  to  see  their  shares  de¬ 
cline  in  price  to  33.  from  a  level  not 
long  ago  of  above  50.  a  high  in  1027 
of  66  and  in  1026  of  The  hopes 

of  shareholders  have  been  blasted 
so  many  times,  that  one  hesitates  to 
say  anything  of  an  encouraging  na¬ 
ture.  Traction  companies  in  which 
Canadians  have  been  interested  have  ! 
for  the  most  part  had  hard  going, 
because  it  is  hard  to  get  the  public 
to  look  at  a  matter  squarely  in  the 
face,  when  doing  so  wotild  Involve 
an  increased  outlay  In  car  fares. 

Nevertheless,  it  should  be  ob- 1 
served  that,  if  precedent  is  follow¬ 
ed,  Twin  City  Co.  is  coming  into  a 
season  when  more  people  will  ride 
on  street  cars,  because  of  inclement 
weather.  In  the  summer.  Twin  City- 
earnings  decline  and  in  winter  they  ■ 
rise.  .lust  as  it  has  been  the  policy 
of  directors  not  to  pay  dividends  ' 
when  they  are  not  earned,  it  has  | 
also  been  their  policy  to  pay  them  I 
when  they  are  earned.  j 

Treasons  For  Hope. 


The  Pas | 
are  now  i 
isration  to 

quick-working  farm  equipment  and  bushels  of  grain  during  me  crop  year  .....  ^  ^ 

are  now  in  a  position  to  satisfy  these  !  just  closed,  as  compared  with  54,000.-1  the  harvest  fields,  and  work  is  he- 
wants.  So  greatly  has  .the  economic  i  000  in  the  previous  year.  Alberta  ing  pushed  -.'^Ith  all  speed  in  an  ef- ' 
position  of  the  farming  comniunitv  had  a  record  crop  in  1027  and  has  complete  the  line  on  sche- 

improved.  that  the  liquid  po.sitlon  of  added  substantially  to  that  record  in  December  of  next  year, 

the  company  should  be  greatly  Im- ; 

proved.  At  the  close  of  last  year'  Alberta  Pacific  Grain  Co.’s  earn-  On  the  Churchill  extension  track- 
tbe  company  has  net  working  capital  ;  ings  have  averaged  something  like  laying  has  been  completed  to  mile 
of  $35,065,076.  $3.50  per  share  over  a  term  of  years.:  401,  while  culverts  have  been  put  in 

Coclishiilt  Plow.  Oi  big  crop  years,  profits  ristia.^  rnr  a.s  mile  206.  Approxini.ately 

,  ‘  abruptly.  The  past  year  and  the  i,300  men  are  at  work  on  the  I'hur- 

Tlie  references  made  to  .lasse  -  raise  the  average  I  chill  extension  alone,  while  seven 

Harris  apply  also  to  Hie  <  orksmi  materially.  Furtliermore.  the  Van-  locomotives  and  four  steam  shovels 

coiiver  elevator  business  i.s  new,  and  are  being  used. 

can  be  counted  on  to  raise  the  aver-;  .Meantime  the  railway  out  of  The 
age  in  future  ye.-irs.  Pas  is  assuming  a  permanent  aspect 


CENTRAL  CANADA 

IS^  Aim  SAVINGS  COMRWY 
Dividend  No.  178 

Notice  is  hereby  given  that  a  Quarterly  Dividend  of 
Three  per  cent.  (3%)  for  the  three  months  ending 
September  29th,  1928  (being  at  the  rate  of  Twelve 
per  cent,  per  anniun),  has  been  declared  upon  the 
Capital  Stock  of  this  Institution,  and  the  same  will  be 
payable  at  the  offices  of  the  Company,  Toronto,  on  and 
after  Monday,  the  1st  day  of  October,  1928.  The 
Transfer  Books  will  be  closed  from  the  17th  to  the  29th 
of  September,  both  days  inclusive. 

By  order  of  the  Board, 

G.  A.  MORROW, 

Managing  Director 

Toronto,  Septembor  5th,  1928 


While  the  inspections  to  date  sus¬ 
tain  the  opinion  that  the  west  has  a 
high  quality  crop  it  is  pointed  out 
that  little  or  no  wheat  has  yet  come 
from  the  regions  which  experienced 
the  recent  heavy  frosts.  .Most  of  it 
has  been  shipped  from  Manitoba 
points  where  the  low  Temperatures 


Plow  Co.,  the  business  of  wliich  is 
reported  reliably  to  have  increased 
by  30';r  this  year  to  date.  This 
record  should  be  maintained.  Earn¬ 
ings  on  the  present  capitalization  last 
year  were  equal  to  $1.57  per  share 
and  it  is  estimated  that  they  will  be 
closer  to  $3.00  for  the  current  period. 
Intimation  has  been  made  officailly 
that  dividends  would  be  inaugurated 
at  the  rate  of  $1.50  per  share  per  an¬ 
num.  If  so.  the  company  should 


Dominion  Glass  Company 

i.niiTFi). 

NOTK  K  OF  niVIDEXnS.* 

Notice  is  hereby  given  that  a  divl- 
The  policy  of  directors  has  been  Employed  in  the  maintenance  work  ,  dend  of  one  and  three-quarters  per 


were  not  recorded.  The  inspections  3  substantial  amount 'to  add  to 

surplus  after  this  is  paid.  Cock- 
shutt  Plow  last  year  had  net  work¬ 
ing  capital  of  $6.13.5.012. 

Maple  Leaf  Milling. 

Maple  Leaf  Milling  common  shares 


however,  have  indicated  that  about 
fifty  per  cent  of  the  new  crop  was 
running  in  the  contract  grades,  and 
the  hope  is  that  the  new  shipments 
will  not  lower  this  ratio. 

All  over  the  west  where  threshing 
has  been  in  progress  big  yields  have 
been  reported.  In  all  likelihood 
however,  they  will  not  attain  the 
bumper  averages  of  1015,  but  the 
crop  on  the  whole  will  be  a  consi¬ 
derably  larger  one  than  the  great 
war  year  yield.  The  early  reports 


to  establish  a  siihstatnial  surplus  be¬ 
fore  initiating  dividends  on  the  com¬ 
mon.  so  that  they  can  be  maintained 
on  a  substantial  basis  and  maintain¬ 
ed  in  lean  as  well  as  fat  years.  The 
time  appears  to  be  close  at  hand, 
when  dividends  can  he  paid  with 
safety. 

Hamilton  Hridge  Company. 

Hamilton  Bridge  Company  earned  _ ,  .  . . 

$1.85  per  share  in  the  last  year  on  tensive  construction  and  mining  ac- 
record,  on  the  new  capital  structure,  livities.  the  town  itself  is  booming. 


there  are  now  25  .=ertion  gangs.  A  cent.  has  been  declared 

large  gang  of  men  are  engaged  in  the  PREFERRED  STOCK  of  the 
(he  construction  of  a  round  house  Company  for  the  quarter  ending  the 
and  machine  shop  at  Gillam.  the  first  30fh  day  of  September.  1028. 
divisional  po’nt,  while  some  600  men 


are  employed  in  widenin,?  operations 
and  hailastlng. 

Hevelopment  .\t  Mines. 


■Notice  is  also  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  (l%Vr)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com- 


At  The  Pas  Itself  a  new  station  is  pany  for  the  quarter  ending  the  30th 
being  built.  Stimulated  by  the  ex-  <5ay  of  September,  1028. 


the  fact  that  no  dividends  have  been 
I.aid  for  some  years.  Profits  left  for  | 
the  junior  issue  in  the  year  ended ; 
March  last,  however,  were  equal  to  j 
$7.63  per  share,  following  several! 
years  of  rising  earning-power.  This' 


the 


on  the  barley  harvesting  in  Manitoba  j®  I 

have  not  come  up  to  predictions, 
yields  running  from  25  to  30  bushels 
to  the  acre  being  most  common. 

Today  the  need  is  about  two  weeks 
of  favorable  weather  to  insure  the 


,  ,,  ,  ,  ,  ,,  ,  .  The  nhove  Dividends  are  payable  1 

following  the  merger,  while  its  net  -with  houses  still  virtually  iinobtain-  on  Monday,  the  Isf  day  of  Octolier. : 
ere  at  a  nrettv  high  level  in  view  of  I  almost  able,  despite  the  big  summer  pro-  to  bmireholrler;-.  ‘of  rec  oid  H 

1  J!  .  •  , -  , -  $1,000,000.  •  This  company  has  been  gramme  of  building.  The  town  has  “  the  close  of  business  Saturday, 

receiving  a  lot  of  new  business  this  an  aggressive  board  of  trade  which  1511,  day  of  September,  1028. 
year  and  substantial  increase  in  pro-  looks  forward  to  the  time  when  it  ri  tho  Rnnri 

fits  appears  assured.  If  the  current  will  be  the  second  city  in  Manitoba.  ‘  ^ 

year  turns  out  as  expected,  dividends  .Meantime,  extensive  developments  MERWN  .  OFFER, 

on  the  junior  stock  should  not  be  a  have  been  recorded  in  the  numerous  !  Secretary, 

remote  eventuality.  promising  mining  properties  of  the  Montreal,  5th  September.  1028. 

Great  West  Saddlery.  north.  Attention  i.s  naturally  most-  _ 

With  earnings  at  the  rate  of  $4.U0  l.v  directed  upon  the  big  Flin  Flon 


Sun  Life  Assurance  Compan]| 
of  Canada 

Head  Office:  Montreal 
Stock  Transfer  Department 

.Notic’  is  hereby  given  that  th 
Stock  'I'l-ansfer  books  of  the  Com 
pany  will  be  closed  from  the  17th 
the  30th  of  Sei  tember.  both  dates  in 
elusive,  for  the  preparat'on  of  th 
dividend  to  become  due  and  payabl 
on  the  1st  day  of  October,  1928, 
shareholders  of  record  at  the  clos 
of  business  on  September  15th,  192f| 

By  Order  of  the  Board, 

.  H.  \V.  K.  HALE. 

Secretary 


The  Sherwin-Williams  Compamj 
of  Canada,  Limited 


th 


If  the  company  earns  $1  per  share  j  west  its  big  harve.st.  Meantime  how- 
in  the  final  quarter  of  1928,  tin- 1  ever,  the  big  haul  has  started,  and 
douhtedly.  It  will  be  paid.  A  fair  >  the  railways  will  have  a  hectic  time 
increase  in  profits  will  put  the  com- 1  of  it  from  now  until  Christmas. 


held  by  insiders.  With  net  liquid  j 
Q^^0ts  of  annroximatel V  $4,090,000, 1  ,  •• 

obvlouslv  the  complany  could  do  j  f  common  stock  last ,  jnme.  upon  which  preliminary  work 

fnr  -^h.nrPhnlHers  now.  hut!  >car.  and  net  liquid  assets  of  $1,692,-  IS  now  well  advanced.  Arrange- 
000.  Great  West  Saddlery  shares  have  ments  have  bee  nmade  for  the  ; 
interesting  speculative  possibilities,  freighting  in  of  23.000  tons  and 
...  .  ,,  at  the  current  price  of  around  24. ;  cfinipment  and  supplies  to  the  Island 

.VIherto  ■  8cilic  tiraiii  l  0.  .  |  The  company's  business  has  been  Falls  Power  site,  work  upon  which 

Alberta  Pacific  Grain  is  anothei  .  favorably  influenced  by  steadily  im-  "’ill  be  started  during  the  early  win- 
stock  that  has  risen  fairly  high,  m  j  proving  conditions  in  western  Can-  fer  monhs.  The  freeze-up  will  be 

ada 


something  for  shareholders  now,  but; 
the  outlook  with  regard  fo  dividends; 
is  not  so  certain. 


DIVIDKM)  NOTK'E. 
The  British  American 
Oil  Company, 
LIMITED. 


NOTICE  is  hereby  given  that 


POWER  CORPORATION  OF  CANADA 

- LIMITED - 

Appraisals  -  FinarKing  -  Engineering  -  Investigation  -  Operation  -  Management 


Controlling  through  stocif  oumershif)  or  holding  a  subitantial  interest  m ; — 
POWER  CORPORATION. 


liRITISH  COLUMBIA 
LIMITED 

dominion  power  and  transmission  company. 

LIMITED 

SOUTHERN  CANADA  POWER  COMPANY,  LIMITED 


CANADA  NORTHERN  POWER  CORPORATION 
LIMITED 

EAST  KOOTENAY  POWER  COMPANY,  LIMITED 
MANITOBA  POWER  COMPANY,  LIMITED 
WINNIPEG  ELECTRIC  COMPANY 


BOARD  OF  DIRECTORS 

A.  J.  NESBITT,  Montreal  J.  B.  WOODY  ATT,  Montreal 

President  Vice-President 

A.  W.  McLIMONT,  Winnipeg  J.  M.  ROBERTSON,  Montreal 

Col.  J.  R.  MOODIE,  Hamilton  P.  A.  THOMSON,  Montreal 

N.  A.  TIMMINS,  Montreal 

1928  1927  1926 

GROSS  EARNINGS .  $2,128,641.42  $796,634.93  $324,476.92 

EXPENSES  including  taxes .  326,083.98  135,182.86  78,090.69 

NET  EARNINGS .  $1,802,557.44  $661,452.07  ^246,386.23 


Balance  Sheet  as  at  June  30tH,  1928 


ASSETS 

1928  192; 

c  ash  on  hand  and  in 

Bank . 5  4,071,344.90  .  57,bl0.74 

tnveatments  in  Com¬ 
mon  Stocks  of  and 
advances  to  aHiUated 

companies  10.471,234.21  7,012.599.0H 

Other  Investments.  .  13,927,529.01  3,490,835.92 

Accounts  Receivable — 

Including  Accrued 

Revenue .  307,182.3b  806,082. 12 

Miscellaneous  Assets  8,680.3b  10,595.39 


1927 

1,086,966.10 


1.381,948.75  299,915.43 


LIABILITIES 
To  Public —  1928 

Bank  and  other  loans  .  $  1,299,940.74  $ 
Accounts  and  Accrued 

Liabilities . 

Dividend  payable  July 
15.  1928  on  (>%  Cum. 

Preferred  Stock  . 
b%  Non'Cumulative 
Participating  Pref. 

Stock  . 

30-year  Convertible 
debentures.  Series  A, 
due  1957 . 


75,000.00 


75,000.00 


4,979,500.00 


To  Shareholders — 

C  apital  Stock  First 
Cum.  h^'c  Pref.,  Auth 
e  50,000 shs.  $100.  each 
issued  50, 0<K)  shs .  . 
Non-Cumulative 
Participating  Pref. 
Authorized  100.000 
shs.  $50.  each  issued 
100,000  shs.  /  50,000 

shs . 

Common  Stock  no  par 
value  auth.  1,000.000 
shs..  issued  200,205/ 
160,000  shs 

Paid  in  by  subscribers 
to  capital  stock 
Miscellaneous  reserve 
Profit  an  J  Loss . 


$  7.811,389.49  )  l.4bl.881.53 

5.000.000.00 

5.000,000.00 

5,0(M).000.00 

2,500.000.00 

3.495,500  00 

L875.0(M).0() 

5.541. 1 74.03 
255,975.19 
1.081,932.13 

1.595.81 

545,245.91 

$28,785,970.84 

$11.38.1.723.25 

K  ^  U  U  ir  ..u  a  a'  ^  NESBITT,  Director 
Signed  on  behalf  of  the  Board  ;  j.  b.  WCX)DYATT.  Director 

AUDITORS’  CERTIFICATE 

The  President  and  Shareholders  Power  Corporation  of  Canada,  Limited. 

We  have  examined  the  books  and  accounts  of  the  Power  Corporation  of  Canada,  Limited  and  certify  that  the 
foregoing  Balance  Sheet  and  relative  Statement  of  Surplus  exhibits  a  true  ard  correct  view  of  the  stale  of  the  Corpora¬ 
tion's  ^airs  at  that  date  and  the  results  from  the  operations  thereof  according  to  the  information  and  explanations 
given  to  us  and  as  shown  by  the  books  of  the  Company.  We  have  received  all  the  information  and  explanations 
requir^  by  us. 

fSgd.)  P.  S  ROSS  &  SONS. 

Montreal,  27th.  August  1928.  Chartered  Accountants 


Profit  and  Loss  Account 


Balance  at  Credit  1st.  July  1927 . 

Larnings  for  ended  .30th.  June  1928  . 

Premium  on  Preferred  Stock  Issued  . 

Interest  . 

Dividend  on  6%  Cumulative  Preferred  Stock . 

Dividend  on  Non'Cumulativc  Participating  Preferred  Stock. 

Discount  on  Debentures  issued . 

Transferred  to  General  Reserve  . 

Balance  at  Credit  30th.  June  1928 . 


$178,371.22 

300,000.00 

187.500.00 

.350,000.00 

150.000.00 

1.681,932.1.3 


$  545,243.91 

1,802.557.44 
SfKi.OOO.OO 


$  2.847.80.3..35  $  2.847.803.35 


Magnitude  of  Operations 

The  following  condensed  statement  of  the  operations  of  the  public  utility  companies 
which  Power  Corporation  of  Canada,  Limited,  controls,  or  is  substantially  interested  in,  is 
indicative  of  the  magnitude  of  its  operations.  It  comprises  the  operations  of  the  above  named 
Companies. 

1926  1927  1928 

( 1 )  Combined  gross  earnings  for  the  fiscdl 

period .  $12,974,984.90  $14,681,610.14  $27.4.32,829.00 

(2j  Net  earnings  for  the  same  period  ' 
available  for  Reserves  and  Common 

Dividends.  .  .  .  1.891,703.65 

F3i  Total  k.w.  hours  generated .  850,000.000 

(4)  Total  plant  capacity  <horse-powen  .  . .  400,000 

(5)  Protects  under  development . 

(6)  Undeveloped  power  sites 


(7)  Total  ultimate  capacity  of  plants. 


2,072,651.83  4,312,128.00 
1,153,262.000  1,674.170,411 

436.600  689,172 

48,000  92,700 

26.3,000  569,928 

747.600  1.351.800 


Thp  8fory*of  Power  Corporation  if  i8—Whaf  it  does”  sent  on  rrqut^st 

W'rife  to  SSO  Corisiine  Building,  Montreal 


la  and  the  assurance  of  big  crops  necessary,  however,  before  the  road- ;  of  Twenty-five  (  ents  (-oc) 

this  year  should  .spell  continued  pros- !  "’ay  being  cut  fo  the  Saskatchewan  ^  J’,®''  I'®® 

perity  for  this  company.  :  River  site  will  sustain  the  heavy  stock  of  the  (  onipany 

Canadian  Dredge  and  Dock  Co.  Irafflc.  For  temporary  operations,  third  qu.yter  of  1.  2S  oa  the 

Profits  left  for  the  common  stock  liowever.  freight  is  now  being  taken  /’  .1  f 

of  Canadian  Dredge  and  Dock  Com-  canoe.  ^ 

pany  for  the  eleven  months  of  1927-  Arrangements  have  been  made  for ' 
were  at  the  rate  of  $7. .3.5  per  share'  weekly  air  mail  service  between 

per  annum,  and  at  that  time  the;  Pes  and  Cold  Lake,  where  there 
‘company  had  net  liquid  assets  of  •'‘ce  many  promising  holdings.  Here 
nearly  $1,000,000.  and  large  contracts  I  o  town  is  springing  up.  a  board  of 
on  hand,  which  apparently  assure ;  trade  has  come  into  existence  and  a 
continued  prosperity  for  a  long  tlriie  i  school  has  been  built.  intimately, 
to  come.  Dividends  on  the  junior.,  't  is  expected,  the  railway  to  the  Flin 
in  view  of  the  past  and  current  earn-  P‘on  will  he  projected  that  far. 
ings,  should  not  be  long  delaved.  i  ^ 

H..|The  Montreal  City  and 

made  excellent  progress  during  the  j  District  Savings  Bank 
current  fiscal  year  which  closes  at 


;  Votiee  i.s  hereby  irlven  C-at 
thirty-second  quarterly  dividend 
one  and  one.h.ilf  per  cent.  ilM 
for  the  quarter  ending  August  31 
1928.  on  the  Common  Stock  of  th 
Company  has  hern  declared  payabl 
to  sharriiolders  of  record  the  15t 
!  day  of  September.  1928.  and  cheque 
,  .will  be  niaijod  September  GOth,  192 
I  Books  not  closed. 

By  order  of  the  Board. 

D  A.  WHITTAKER. 

Vice. -Pres  &  Sec’y-Trea 
Montreal.  Que., 

'  September  4th,  1928. 


close  of  business  on  the  14th  day  of 
September,  1928.  Transfer  books  will 
’oc  closed  from  the  15th  to  the  SOth 
of  September,  both  days  inclusive. 

.Share  Warrant  Holders  will  pre¬ 
sent  poupons  Serial  No.  7  to  the 
Royal  Bank  of  Canada,  68  William 
Street,  New  York  City,  or  to  tlic 
Koval  Bank  of  Canada,  'roronto. 
Ontario,  on  or  after  October  1st,  1928. 
lu  iici-  of  the  Board. 

P.  W.  BIN.NS. 

Secretary. 


the  end  of  this  month,  and  estimates  j  sj,ai 

are  made  that  the  compay  will  show  I  this  Bank  has  been  declared  for  th 
close  to  $4  per  share  earned  on  the  ^  eori-ent  (loarter.  payable  on  and  aftei- 

Monday,  the  first  day  of  October  next. 


dividend  of  Three  Dollar.s  per'  Dated  at  Toronto,  Sept.  7th,  1928. 
on  the  Paid-up  Capital  .'■■tf>ck 


common  stock.  This  would  conipar 
with  $2.12  per  share  earned  in  1927,  ; 
during  a  period  when  business  of  i 
motor  parts  companies  was  inter-  1 
rupted  by  changes  in  plans  of  cer¬ 
tain  motor  car  companies.  Tiic^cotn- 
pany  had  net  liquid  assets  of  over  ; 
$1,100,000  at  the  close  of  its  last  j 
yeaar.  These  conditions  suggest  i 
!  suggest  that  the  company  has  work- 
j  cd  into  a  position  where  dividends ' 
c.an  or  paid  on  the  junior  issue  witli 
safety. 

I  Orange  Fnish,  LGl. 

■  Orange  (’rush.  Ltd.,  has  come  into: 
j  prominence  lately,  not  only  because  i 
I  of  the  favorable  growth  in  earning.s. : 

I  hut  because  of  the  controlling  inter- ' 
est  it  has  in  Honey  Dew,  Ltd.,  a 
young  company  that  has  made  re- ! 


to  !-hareholder.s  of  record  Saturday, 
the  fifteenth  d.iy  of  September  ne.xt. 
at  12  o'clock  noon. 

1...  order  of  the  Board. 

A.  P.  I.E.«PER.\NCE. 

Oenerat  Manager.  i 
Montreal,  August  27th.  1028. 


Provincial  Paper  Limited 


Notice  is  hereby  given  that  the  Re¬ 
gular  Quarterly  Dividend  of  l-li'/c  on 
Preferred  Stock  has  been  declared 
hy  PKOMNCIAI.,  PAPER  LI.’MITED. 
payable  October  1st,  1928.  to  Share¬ 
holders  of  recoid  as  at  thd  close  of 
business  September  15th.  1928. 
(Signed)  W.  S.  BARBER.. 

Secretary, 

markable  progress  in  the  brief  pe-  TORONTO,  September  11th.  1928. 

riod  during  which  it  has  operated.  . —  ■■■  ■■■  - - 

The  few  units  in  operation  last 
year  made  large  returns  and  the  23 
j  stores  now  in  operation  have  enjoy¬ 
ed  so  large  a  business  as  to  warrant 
the  expectation  that  the  amount 
earned  per  share  will  have  an  im¬ 
portant  liearing  on  the  shares  of  the 
parent  company. 

Laura  .Serurd  Candy  Shops. 

Laura  Secord,  with  its  well  es- 


THE  WABASSO  COTTON 
COMPANY^LIMITEJ 

DIVIDEND  NO.  4.3. 


Notice  is  hereby  given  that  a 
Dividend  of  One  Dollar  per  share 
tablished  business  in  eastern  (  an- ;  on  the  Capital  Stock  of  the  Company 


ada.  and  products  that  have  gained 
in  popularity,  has  shown  good  earn¬ 
ing  power  with  every  prospect  that 
profits  will  continue  to  expand 
steadily.  Sales  for  the  fir§t  nine 
months  of  the  current  year  ended 
June  30.  amounted  to  $1,614,397,  an 
increase  of  $144,271  over  the  corres¬ 
ponding  period  a  year  ago,  when 
profits  were  equ^l  to  $3.54  per  share  Three  Rivers,  August  30t,h.  1928. 
on  the  common  stocks.  This  com-  : 
pany  is  regarded  as  being  in  a  posi¬ 
tion  now  to  pay  dividends  regularly 
on  the  common. 

Hayes  Wheels  and  Forgings. 

The  action  of  shareholders  of 
Hayes  \Vheels  and  Forgings  in  rati¬ 
fying  the  proposal  of  directors,  to 
lower  the  required  amount  of  net 
tangible  assets  required  before  pay¬ 
ment  of  dividends  could  he_made  on 
the  common  stock,  is  understood  to 
pave  the  way  for  initiation  of  divi- 
deds  in  the  near  future.  The  com- 


has  been  declared  for  the  quarter 
ending  30th  September,  1928,  pay¬ 
able  on  the  1st  day  of  October,  1928, 
fr>  Sharebolders  of  record  a.s  at  the 
close  of  business  on  the  14th  day  of 
September,  1928. 
uy  Ollier  oi  (he  Board. 

JAS.  a.  KITCHIE, 

Serretarv-Treasurer 


DIVIDEND  NOTICE. 

SERVICE  STATION  EQUIPMENT 
COMPANY,  LIMITED 

Notice  is  hereby  given  that  the 
quarterly  dividend  of  4nc  per  share 
on  the  Class  "A”  .Stock,  being  at  the 
rate  of  $1.60  per  share  per  annum, 
will  be  paid  on  October  1st,  1928.  to 
shareholders  of  record  at  the  close 


DIVIDEND  NOTICE 

Durant  Motors  of  Canada 

Limited 

Quarterly  Dividend  No.  3. 

•Notice  is  hereby  given  that  the 
third  quarterly  dividend  will  be 
prid  on  Sept.  29th.  1928,  to  all  share- 
nnlders  on  record  at  the  close  of 
business  Sept.  15th,  1928. 

H.  F.  HERBER.MANN. 

Secretary. 

Dated  at  Tornutn,  Ont.. 

Sept,  nth,  1928. 

Transfer  Office: 

Atlas  Building.  350  Bay  St..  Toronto. 

Ottawa  Light  Heat  &  Power 

COMPANY,  LIMIT^'n. 

I  OlVIOEMIS. 

Notice  i.s  hci-eby  given  that  the 
ii.siial  dividends  have  been  declared 
for  qiiarter  ending  .September  ."Olli, 
1928,  payable  Im  .«hareb.>lders  of  re¬ 
cord  September  15th,  as  follows: — 

EKIIEI)  s't'oCKi  (being 

at  the  rate  of  fit^.r-,  „er  annum),  pay¬ 
able  Octolier  1st.  1928. 

«  MTOCK;  lt,e^,  (being  at 

*''•  ratr.  of  '<>  -  p'"'  .■innum).  payable 
September  3nth.  1928. 

I'h*'  Han.s.'er  books  •.vill  not  be 
closed. 

Hy  Order. 

t^  'V  FEE  Si'e'y-Treas. 
Ottawa,  i'eptember  7lh,  1  928. 

Canadian  Car  &  Foundry! 
Company,  Limited 

DIA  IlIENn  S’l'tK  K. 

NOTICb:  is  hereby  given  that  a  dlvi- i 
dend  of  ohe  and  three-ciuarters  per' 


The  Sherwin-Williams  Compan 
of  Canada,  Limited 

.Notice  is  hereby  :  iven  that  tli 
sixty-nintli  quarterly  dividend 
one  and  three-quarters  per  cen 
(INt'"!)  being  at  the  rate  of  seve 
per  cent.  (7'',)  per  annum  for  quai 
ter  ending  August  31st..  1928, 
the  I’rotci  red  Stock  of  tlie  Compan 
has  been  dedared  payable  to  share 
holders  of  record  the  15th  dav 
September.  1928.  and  cheques  will 
mailed  September  30th,  1928. 

Books  not  closed. 

By  order  of  the  Board.  " 

D.  A.  WHITTAKER. 
Vicc-Pres.  &  Sec'y-Trea 
Montreal.  Que  . 

September  4th.  1928. 


CANADA  STEAMSHIP  LINE 

LIMITED 

niA  inEM)  NOTU’II. 

Notice  is  l^rohy  given  that  a  I>iv 
dend  of  One  and  One-half  per  cen 
•  I'ij'rc)  on  the  Six  Her  Cent  Ciimula 
live  I’refcrence  shares  of  the  Com 
pany  has  been  declared  for  the  qiiai 
ter  ending  .September  39.  1928.  pa.\ 
able  on  tictoher  1.  1928,  tri  sharehold 
ers  of  record  at  the  close  of  busin 
on  September  1  ."i,  1928. 

Hy  order  of  the  Hoard. 

R.  HHOCK  THOMSON, 

Secretary, 

JIONTUE.VL,  September  7,  1928. 


— TT — 

ftriSia  IDomtnton 

WP  tlextile  Co. 

Himitrli 

Sotice  oj  Dividend 

A  dividend  ol  One  Dollar  and 
Twenty-Five  Cents 
share  has  been  declared  on  the  COM¬ 
MON  STOCK  of  Dominion  Textile 
Company.  Limited,  for  the  quarter 
ending  September  -30th,  payable  Octo¬ 
ber  Ist,  to  shareholders  ol  record 
September  1 5th. 

By  order  of  the  Board. 

JAS.  H.  WEBB, 

Secretary -T  reasurer . 
Montreal.  September  4th.  1928. 


cent.  (1%%)  on  the  paid  up  I’rcfcr- 
piicr.  stiicl:  -'f  the  Companc  for  the 
nuartci'  ending  Soptcnibrr  3fUli.  1928. 
has  bnen  declared,  payable  on  the  lOth 
day  of  Oetoher.  1928,  to  Sha  reliolders 
ef  reeord  on  the  211th  dav  of  .Septem¬ 
ber.  1928.  ■ 

Hy  Order  of  the  Board. 

A.  C.  HOTTRNK, 

Secretary. 

Monfre.al,  .Sept.  «th.  1  928. 


DOMINION 


By  order  of  the  Board. 

F.  J.  .MAYO. 

A.tsistant  Secretary. 


Pioneer  Mining  Corporation 
Limited 


pany  earned  $3.97  per  share  on  the  of_business.  September  15th,  1928. 
stork  in  1927  and  as  at  that  date  " 
showed  net  current  a.ssets  of  nearly  i 
$990,000.  The  company  has  diver-  ■ 
sified  its  business  by  arUlition  of  new 
produets.  The  volume  of  hii.slness  ! 
and  profits  thi.s  year  will  show  a  fa-  I 
voralde  increase,  according  to  au-  | 
thoritative  advices.  I 

Geolo^cal  Map  of 

Lemieux  Township 

-A  Kcological  map  of  part  of  Le- 
mieiix  township.  Gaspe  County,  Que- 
Itec,  has  just  been  published  by  the  , 

Geological  Survey.  It  shows  the 
distribution  of  the  geological  form-  ' 
ations,  and  the  location  of  the  im-  ; 
portant  diamond  drill  holes  made  in  i 
the  development  of  ore  bodies.  The  [ 
topography  is  indicated  by  contour  ^ 
iine.s  with  an  interval  of  fifty  feet  ; 

Tlie  map  i.s  puldished  on  a  scale  of 
four  inches  fo  one  mile  and  copies  | 
may  be  had  by  applying  to  the  Direc- 1 
tor.  Geological  Survey,  Ottawa.  * 


(No  Per«.onal  l.lahiMt.r) 

To  tho  Shnroholilcrs : 

’r.\KK  NOTK’B  thaf  flio 
Mpitim:  rtf  th*-  mIhi ri'holflo 
MININ/;  r< )  K I  ’< )  K  A  'I'  If )  N . 

I'l-rsoiial  Liability),  111 
Boa  111  Itooin  of  flic  Trusts  and  <• 
(’onipany,  Liinltrd,  Bay  Stivot, 
t»nf..  on  'riiFsday,  tho  l!nd  tlav  of 
at  tlio  hour  of  11. /K»  a. in.,  i 
I’imo,  foi”  fh(*  purposo  of  rf»col\JnR 
t>orts  anti  ao.connfs  for  tho  fistal  yo 
olst  of  .Marrli.  102S,  for  the  olortion  of 
hlroftors  foi’  tho  ensuing  yrar.  tho  appoint- 
rurnt  of  auditors,  and  for  tho  tiansartion 
of  all  Huoh  fithor  husliinss  as  nia>’  ooinr  bo- 
foro  tho  Mooting. 

DATKI)  at  Toronto  this  11th  day  of  Sop- 
trtnlKT,  I02S. 

Ily  Ortlor  of  the  Hoartl, 

A.  L.  BUlUfESA, 

(Secretary. 


.\iiniial  CJonora.l 
I.s  of  nONKKIt 
LIMITKI*.  (No  I 
u-  hold  hi  the 
;  and  (-narantooj 
St  root,  Toronto.  | 
tia  y  #»f  ( IrUrdior,  j 
a. in..  Standard  . 


on/lod 


The 

Toronto  General  Trusts 
Corporation 

no  IPEM)  .\0.  |g!) 

NOTICE  i.s  hereby  given  that  n 
iliiifiend  Ilf  three  per  rent, 
has  been  deelai'eii  upon  the 
p.iifl-np  eapital  .stock  of  this 
i  . .re-, ration  for  i  he  qoarter  end¬ 
ing  September  3nth.  1928,  (icing 
nl  the  rate  of 

TUTILA  !•:  I'EH  i’E.Vr.  PEIl 
A.\MM. 

e-a  that  the  same  ii-ill  be  pay¬ 
able  on  and  after  .Monday,  the 
filsl  day  of  Oetobei,  1928.  The 
■iiisr-  Hooks  i,f  the  Coriiora- 
tion  will  be  eloseil  froni  Mon- 
flay.  the  ITth  day  of  September, 
until  .S!iturda>.  the  29th  day  of 
September,  both  days  inclusive. 

Hy  order  of  the  Hoard  of  Di¬ 
rectors. 

W.  O,  WAT.SON. 
General  Manager. 
Toronto.  September  4th.  1928. 


JBominton 
dextilcCo. 

D-iinitrli 

Notice  of  Dividend 

A  DIVIDEND  of  One  and  Three- 
Quarter  per  cent  on  the 

PREFERRED  STOCK  of  Dominion 
Textile  Company,  Limited,  has  been 
declared  for  the  quarter  ending  Septem¬ 
ber  30th,  1928.  payable  October  I5th, 
to  shareholders  of  record  September 
29th. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secretary -Treasurer- 
Montreal,  September  4th,  1928. 


The  Beii  Telephone  Compan 
of  Canada 


NOTR  E  OF  DIVIDEND. 

A  Dividend  of  two  per  cent.  (2^ 
ha.a  been  declared  payable  on  tl 
15th  October,  1928,  to  shareholde 
(if  record  fit  the  close  of  business  f 
il'.f  22nd  September,  1928. 

W.  H.  BLACK, 
Secretary-Treasure 
■Montreal,  August  22nd,  1928. 


The  Finuneiai  Times  reaches 
class  of  people  who  are  liiterost' 
and  able  to  buy  investment  secui 
ties.  / 


The 

Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants:  1250  Tons  of  Newsprint. 

Also  prodiicinj^  fine  and  kraft 
papers,  paperboard,  paper  boxes, 
paper  bags,  paper  specialties,  and 
sulphite,  kraft  and  groundwood 
pulps. 

Successor  and  Operating  Company  of: 

BelgO'Canadian  Paper 

L  Company  ^ 

Laurentide  Company  HH 

St.  Maurice  Paper  |h 

Company  ^ 

Canada  Paper  Company  ^ 


Head  Office: 

IkfONTBJBAL-'QinSlIBC 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAKrrACTnilMi  all  LRADEf.  OF  THE  FOLI.omSTO  BOARDSi 

miPBOAED  KEnSBOARD  TAT  LIXED  BOARD 

STRAWBOARD  WOODFl’Ll’  BOARD  f  ONTAUfER  BOARD 

WHITE  PATEJfT  COATED  BOARD  .VXD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


S,  fi.  O.  KERRY 
Prenlileiit 


DAVID  F.  ROHERTSO.V  FHAS.  E.  WHITTF.V 
Grncral  Manaiccr  Sccrefnry-Trea.urer 


PRICE  BROTHERS  &  COMPANY 

UMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE  I 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q, 


ICANADIAN  PACiri^ 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacifle  where 
possible,  because  there  is  no  higher  standard  of 
[•ervice.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


rhe  Home 

to  Guide  your  Purchase 
0/ 

STEEL  &  IRON 
PRODUCTS 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  .  1928. 


iELIMINATION  OF 
OVERPRODUCIDN 
SCIENTIFIC  TASK 

UndercoRSu^ption  Proper  Term 
— Economical  Production  and 
Distribution  the  Cure 

WASTE  ^Wf ACTOR 


Abitibi  Power  &  Paper  Company 


I  After  ;i  four  months'  tour  of  Kiir- |  ru  rson  t  o..  Ltd.,  the  services  of  a| 
r'pe  .1.  \V.  Spears,  siiporintendrut  of  I  trained  technologist  have  become  ne- ; 
ihi  Saskatchewan  branches  of  the  I  cessar.v.  The.  appointment  of  Mr.' 
Bank  of  .Montreal,  lia.s  refui  ncd  to  ^  (irieve  will  enable  W.  S.  .Ma(»lellan. 
Regina,  impressed  partietiiarl.v  with  ,  general  sales  manager,  to  eoneen- : 
the  commercial  “come-back  "  which  is  j  trate  his  efforts  in  other  direetJons. . 
in  progrcs.s  in  the  Old  Country,  Mr.  and,  it  is  expected,  will  be  reflected 
Spears  reports  unusual  activity  in  ,  in  further  progress  in  sales  volume.  I 
llie  electrical,  artificial  silk,  chemical  '  _  I 


Reduction  of  Costs  and  Increase  j)j,pro\ 
in  Wages  Would  Bring  Buying  realms 
Power  Up  to  Productive  Capa*  i 
city. 


and  automotive  industries 


Farm  problcm.s  are  scheduled  to 


By  FDXVARD  A.  FII.F.VR.  President  i 
Wm.  Fllene'*  Son.  Co.  ' 

It  is  a  striking  ami  important  fact 
that  in  times  when,  because  of  lack  . 
,  of  all-around  prosperity,  large  mini-  | 
!  bers  of  peopel  are  anxious  luit  un- 
'  able  to  buy  things  they  want  and 
'  need,  there  usually  are  at  the  same 
I  time  large  quantities  of  goods  in  the  : 
i  warehouses  and  on  the  shelves 
I  which  producers  and  distributor.s  are  , 
equally  anxious  to  sell  and  equally  ' 
unable  to  sell. 

This  Is  a  situation  w  hlch  has  come  : 
:  to  be  called  “over-production."  Ac-  | 
tually  there  can  be  no  such  thing  asj 
general  over-production.  It  would  j 
be  more  accurate  to  speak  of  the  . 
conditron  as  "under-consumption.” : 
Over-production  implies  that  there  i 
is  a  definite  limit  to  the  amount  of  i 
any  good.s  that  the  consumers  will  j 
buy.  Actually  so  long  as  prices  re- ; 
main  high  and  wages  low  there  may  i 
1  be  such  a  limit — but  who  shall  say  | 
how  much  of  anything  any  person  , 


iuipiovcfl  outlook  in  all  commercial  he  discussed  at  the  convention  of  the  I 
realms.  fiominion  .Mortgage  and  Investment  i 

- -  Association  which  opens  its  annual  | 

session.^  in  Regina  on  Sept.  17th.  : 
■Among  the  speakers  will  be  .1.  H. 
f  'raigie,  B.Sc,  of  the  research  depart- I 
ment  of  the  Ltniversity  of  M;uiltoba  I  1= 
and  Prof.  E.  A.  Hardy  M.S..A.  of  the  1  — 
agricultural  engineering  department  I  Pni 
of  the  Lmiversity  of  Saskatchewan,  i  V 
Th«  Regina  board  of  trade  is  tender-! 
in?  a  luncheon  to  the  delegates  on  | 
the  opening  day  of  the  convention.  -  i  | 

George  W.  .ifarkle.  formerly  man- , 
ager  of  H.  M,  Birks  and  Sons  .iewelry  j 
establishment  in  Winnipeg,  who  has 
been  residing  at  the  Pacific  coast  for  I 
the  past  seven  years  has  returned  to  j 
fake  up  his  residence  in  Winnipeg.  I 
Mr.  Marklc  was  a  fomicr  president  | 
of  the  board  of  trade  in  the  .Manitoba  i  | 
capital  and  was  active  in  a  number  of  | 
civic  enterprises.  His  return  is  being  i  i 
welcomed  by  a  host  of  Winnipeg  1 
friends.  Since  he  resided  at  the  coast  1 
Mr.  Markle  has  been  identified  In  an  I  ' 
executive  way  with  ihe  Red  and;  I 
White  chain  grocery  store.*,  an  or-  j 
ganization  having  extensive  intern.!-  : 
tlonai  ramifications.  The  convention  ■  ; 

|0f  this  organization  is  beln.g  held  in  |  i  ' 
The  appointment  Is  announced  by  Winnipeg  on  Sept.  24th.  ji  . 


will  buy  when  high  wages  and  low  !  Brandram,  Henderson  ('omp.an\  Ltd  ,  — -  !  ' 

prices  make  it  possible  for  him  to  |  of  .John  Grieve.  M.E.I.C..  as  general  W.  .M.  Birks  of  Montreal,  president  | 
buy  as  much  of  it  as  he  would  like  ,  industrial  sales  manager  of  the  com-  of  the  Canadian  ''hamber  of  Com- 1 
io.  '  pany.  mcrce.  W.  McE,  Clarke,  secretary  and  ; 

It  Is  said  that  there  is  sufficient  ■  Mr.  Grieve  is  an  engineer  of  note.  O.  A.  Dawson,  the  first  president  of , 
factory  capacity  to  make  a  great  with  many  years’  experience  in  the  the  organization,  were  guests  of  the  | 


deal  more  men's  underwear  of  cer-  paint  industry,  having  been  previous- 1  Young  Men’s  Section  of  the  Winnipeg 
I  tain  kinds  than  can  now  be  sold,  iy  vice-president  of  Dominion  Paint  Board  of  Trade  at  their  first  meeting  I 
I  Thinking  of  that  as  over-production  ;  Work  and  vice-president  of  the  De-iof  the  season  on  Monday.  The  junior  j 
jit  is  natural  that  some  owners  troit  Graphite  Company  of  New  York.  |  Winnipeg  organization,  though  only 
should  close  down  some  of  tlicir  By  reason  of  Ihe  rapid  expansion  '  four  years  old,  is  the  large:  !  of  its  1 
I  plants  or  operate  on  part  time  and  in  the  business  of  Brandram.  Hen- 'kind  in  Canada. 

I  throw  people  out  of  work.  If  we  - - - - - - — 

FS-H€Ci?;:;S  BROMPTONCAmAl  iNEW  PAPER  Will 

K  SMPUFIED  BY :  INCREASE  YIEID  | 
BOND  REDEMPTION  FARM  PRODUCTS: 

!  would  be  bore  healthful  and  cleanly  :  |  | 

Ilf  everyone  had  enough  underwear  ,  ■  '  ^  'r-  •  ■ 

Iso  that  he  could  change  every  day  After  November  Next  Only  Internah^nal  Paper  Enjoys  Bigi 
'  I  instead  of  once  a  week  as  some  men  •  Common  Stock  Will  Be  Demand  For  Recently  De-  j 

I  •  Outstanding  veloped  Work 

Elimination  of  Waste.  |  -  '  - - -  | 

But  whether  we  call  the  condition  BIG  INTEREST  SAVING  OVERSEAS  INTEREST 

:  In  that  Industry  under-consumption  -  - 

or  over-production  the  fact  un-  Practically  every  holder  of  the  I  Mulch  paper — the  remarkable  pro- ; 


LIMITED 

MONTREAI.  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Ont.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Gable  .\ddress:—“ Fraser” 

odes:— 4fli  A  .“ith  Ldition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


Electrical  Energy 


BROMPTON  CAPITAL  iNEW  PAPER  WILL 
IS  SIMPUFIED  BY  i  INCREASE  YIELD 
BOND  REDEMPTION  FARM  PRODUCTS 


feliabm; 

Irlr  I*owPr  pliinis 
nnd  I  a  r  IS  r  ittcnni 
tilant  RcNcrvr. 


(  ONTIM  OI  S 

Availiihic  for  use  «-4 
Itaiirs  per  i!ay  and 
every  daj.  \o  rc- 
Nf  rtrf  lonN. 


rM.niiTEii 

Approximately 
t;Od  II.  r.  A%ailii 


FOR  rOWEB,  LIGHT  AM»  OTHER  I’l  EPOSES. 
Generated  and  IMsfrilnited  h.v  (he 

iVIontreal  Light,  Heat  &,  Power  Consol Idat?:! 


GAS 


Mnnufarturin):  anil  I)i.s<rll>utlnc 

For  I\DI  STRI.4I,  anil  i  i  «  I 

Ki:aiDFM'i.\i.  isi:s  L^Ucil 


ir  everyone  naa  enougn  uauerwear  ,  .  ,n  r-* 

so  that  he  could  change  every  day  After  November  Next  Only  Internah^nal  Paper  Enjoys  Bigi 
instead  of  once  a  week  as  some  men  •  Common  Stock  Will  Be  Demand  For  Recently  De-  j 

•  Outstanding  veloped  Work 

Elimination  of  Waste.  |  -  '  - - -  | 

But  whether  we  call  the  condition  BIG  INTEREST  SAVING  OVERSEAS  INTEREST 

In  that  Industry  under-consumption  -  - 

or  over-production  the  fact  un-  Practically  every  holder  of  the  I  Mulch  paper — the  remarkable  pro- ; 
doubtedly  remains  that  there  exl.sts  p,.pfpri-eri  stock  of  Brompton  Pulp  'i'lct  recently  developed  by  Interna- 
a  capacity  to  turn  out  more  of  those  ,  .u  :  Hoanl  Paper  Company — has  greatly  ; 

goods  than  can  at  present  be  sold  to  Paper  tompanv  has  accepicd  .  j,, pleased  the  yield  of  varied  farm  I 
consumers.  So  it  is  .apparent  that  offer  of  $133.50  for  this  security,  and:  products,  in  some  cases  as  high  as 
in  our  present  stage  of  development  it  is  learned  that  only  a  few  hundred  I  SOO.'v.  Over  3,500  orders  for  mulch  | 
there  can  he  over-production  or  un-  ;  ,,harcs,  or  loss  than  one-half  of  one  I  papor  ha'e  been  reecived  in  response: 


Low  Rates  for  Service 


Dual  Service 


Injnilrr  neqHCSted.  .4<lilrp>»  lo 

I’o,Trr  Bill.,  sa  <  rale  St.  X\  ent, 

Tcl.  Main  4010.  Monfrcii!. 


!  der-consumption  in  specific  lines,  .c  e  i  to  an  extensive  advertising  campaign 

;  due  to  the  inability  of  workers  in  ;  re*  cent,  of  the  total  of  IS.SOO  shares:  periodicals,  and  inquiries  re- 1 

I  Other  industries  to  buy  as  much  as  ($1,880,000),  still  remain  outstanding,  j  \\  tj^ve  come  in  from  all  | 

I  they  would  like.  This  inability  to  The  capital  structure  has  been  fur- 1  parts  of  the  United  States  and  Can-i 

I  buy,  in  turn.  Is  due  partly  fo  the  thcr  .simplified  by  the  redemption  !  and  from  overseas  countries.  In-! 
I  failure  to  adopt  the  new  scientific  on  the  firt  of  September  of  the  1st.  eluding  Crance,  Belgium,  Germany,! 

methods  which  make  it  possible  to  and  refunding  RG  mortgage  bonds,  i  Brazil,  and  India.  ' 

lower  prices  and  raise  wages,  aud  ,  Series  “A”,  at  a  premium  of  Sf?-.  !  Atulch  paper  is  laid  on  the  ground. 


lower  prices  and  raise  wages,  aud  ,  Series  “A”,  at  a  premium  of  SUr- 


partly  fo  wdstes  in  governmeni 


The  balance  of  the  funded  debt  of  between  the  plants,  or  the  phaiits  arei 


;  business  which  reduce  the  buying  '  company  will  disappear  cnt.irelv  P'ueed  in  the  soil  through  holes 

po.ver  of  the  consumer.  When  wastes  ]  on  ,),j,  fii  st' of  November  next,  with  '  made  in  ihe  pa.per.  It  has  proved 
of  all  sorts  have. been  more  largely  ',|,o  ,edeniption  of  the  6%  con.solidat-  ^  -successful  in  Hawaii  and  also  in 
I  eliminated  and  especially  when  t  be  ^f]  mortgage  bonds,  outstanding,  ac- i  p^'P*'’'buents  made  by  the  United: 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


scientific  methods  are  generally 
adopted  by  all  industries  we  sh.all 


for, ling  fo  the  last  report,  to  an  !  Deparfinent  of  Agriculture  at  I 

amount  of  $672,000,  After  that  date.  Arlington.  Virginia,  in  stifling  weed 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


I  have  balanced  production  and  the  from  a  few  cattered  shares  of  growlli  and  preventing  rapid  evapo- 

highest  level  of  general  P''o-''P0''’Iy  preferred  stock,  (he  capital  structure ! 'oGmi  of  soil  moisture.  The  dark! 
I  ever  attained  in  the  history  of  the  djp  company  will  consist  only  of!  color  of  .Mulch  paper  attracts  solar 


,  o  single  scrurif 
That  great  opportfinltles  exist  to  p.,,.  common 
reduce  costs  and  prices  while  rats-  jf  |,p  ,.pp 
Ing  wages  was  shown  h.v  the  repoort  capital  irorgani 
of  Mr.  Hoover's  Uomniiltee  on  Klim-  IvUm-ifra  ii 


a  single  serurify.  SbO.fino  shares  of  teat  and  increases  soil  lemperalure 
no  par  common.  '  'I’he  company  had  Mulch  paper  ex¬ 

it  will  be  recalled  that  when  the,  bibits  last  week  in  Ihe  SLife  of; 
capital  reorganization  fook  place  it  I  5b"np  Fair  at  I>ewiston.  and  in  the 
was  estimated  ilial  savings  of  tSOO.-  f'lale  I'.iir  .it  Hartford.  •  onnerticut  ! 


or  .HI .  noo\ei  s  i  omnunep  on  i.iini-  cstimatpd  ilial  savings  of  $300.- i  fatale  I'.iir  .it  Hartford.  I  'onnerticut 

inaticin  of  Maste  in  Industry,  whirli  (mo  \,o(ii(]  i,p  moijp  iiy  retiring  the  !  This  week  tlie  compan.v  has  rxliihits 

stated  thflt  half  of  the  cost  of  pro-  .o^d  preferred  stock,  wliich !  Ibc  agricultural  fairs  af  Mineola. 

duction  was  c.auscd  by  preventablr  ^-ould  enable  (be  company  to  in- 1  Long  Island,  and  at  Reading.  Uenn- 

waste.  Stimulated  by  that  report  crease  Ihe  dividend  rate  to  -$3  on  the:  s.ilvania. 

manj  progressive  producers  have  oamc  expendifure  as  before.  |  - - 


Black  Watch  Black  Friars 


I  duction  was  caused  h.v  preventablr 
!  waste.  Stimulafcd  h.v  that  report 
!  many  progressive  producers  have 
I  been  making  determined  attacks  on 
;  the  wasteful  methods  in  their  own 
j  plants,  and,  by  adopting  mass  pro- 
1  dtiction  methods,  have  made  great 
i  headway.  The  romprfifion  of  those 
I  concerns  is  forcing  others  to  adopt 
I  similar  melhods  in  self  defence. 

But  as  a  merchant,  I  am  sorry  to 
I  say  that  the  branches  of  Imsiness  dr- 
i  voted  io  disfrtbution  have  not  ad- 
;  vanced  along  scientific  lines  as  far 
!  as  have  those  engaged  in  prodnetion. 

;  Taking  retailing  as  a  whole  it  is  true 
,  that  on  the  average  the  price  dou- 
;  hies  between  the  producer  and  the 
i  ultimate  consumer.  It  is  really  dl.s- 
I  graceful  to  permit  such  wastes  fo 
J  e.xjsf — for  this  increase  in  price  is 
,  not  due  to  profiteering  on  the  part 
j  of  retailers.  They  do  not  make  an  I 
I  improper  margin  of  net  profit  as  ;i  I 
I  rule.  In  my  own  line  of  business 
,  tJiP  average  net  profit  per  dollar  of ' 
I  sale  is  less  than  four  per  cent.  I 

'  Too  Hanj  Retailers.  i 


SPECIAL  SCOTCH 
WHISKY 


LONDON  DRY 
GIN 


LITTLE  EFFECT 
OVERPRODUenON 
ON  COAST  MILLS 


FURTHER  GROWTH  IN  ' 
‘PEG  CONSTRUCTION 


V  f  Llil  1  lull  "  L’’,""’:-'  Fln«„rl,,I  Time.  ' 

I  Winnipeg.  —  With  no  ronslruction 

AM  r'AACT  Mil  I  C  i  character 

Ull  vUilul  ITllLLu  building  permits  in  Winnipeg  totalled  I 

.  $R  126.0,60  ;if  (he  end  of  last  week,  as' 
D  /->  n  I  ni  .  e-k  .*  conip.ired  with  $7,560,300  for  the  eii- ; 

B.  C.  Pulp  Plants  Operating  at  (i,o  i-  months  of  1037.  | 

Satisfactory  Levels,  With  '  The  extensive  house  building  ae- 
Earnings  Steady  tivity  this  year  has  run  almost  ex- 

_  _  elusively  to  bungalows,  of  which 

POMRliriFR  FXTFNSIOfsm  I'a'se  numhers  haie  been  erected  in  | 
CUINMUt-K  LA  1  E,1N31UIN5  :  a)]  partf.  of  the  elty,  fonsiderahde  , 

-  j  construction  work  is  also  expected  j 

Xsnroinrr  Riirraii  Tie-  Finamial  Tinifa  before  the  winter  SCtS  ill. 


Commercial  Alcohol 
NATIONAL  DISTILLERIES  LIMITED 

HEAD  OFFICE:  CBi  ST.  JAMES  STREET.  MONTREAI 


l.at  hinc,  IM.) 

'f.  Dnnlf;uu,  Ma’i. 


Sales  Offices 
Monffi’al  —  'In 
Wintitpeft  Vane 


-  'lorontn 
Vancouver 


improper  margin  of  net  profit  un  .•)  [  "^Vinroiivor.  Rrifish  (  oJuTubia  -  _  Vi-  ■  m 

rule.  In  my  own  line  of  business  •'’ti'i  r-!per  mill.*  are  not  feeling  the  May  Establish  Plants 
file  average  net  profit  per  dollar  of  '  ^*^*^‘’**’  overprodiiefion  to  the  "pp  Pi-oducc 

sale  is  less  than  four  per  cent.  :  same  extent  a:--  eastern  plant.*  and  . . .  — 

Too  Ufliiv  Retailers  ! roptinning  to  r.nt  at  a  high  rate  i  lo,,nrl,.i  rime.,,  _ _ irr-Tr 

•'  I  of  production  uitb  the  price  levels  Regina.  -Experiments  to  he  cnii- 

To  some  extent  the  warde  in  dis- :  not  seriously  meuai  hig  profits.  ducted  with  two  tons  of  Saskatche- !  on  the  i  anadian  I’arific. 

trlhut.ion  is  due  to  the  large  nuin- I  B-  ' Pulp  Paper,  which  is  mak-  threshe.l  flax  straw  in  Glasgow.  |  ed  uith  23o..S4S,73S  bii.slu 

hers  of  small  retailers,  many  of!  ing  good  (irogress  with  some  of  the  Scotland,  m.ty  result  in  the  estah- '  represetiiing  an  iiurea.st 
whom  have  not  had  the  opivirtnnity  >nnipnieiil  of  the  old  Whalen  I'om-  jisdniient  of  “several  factories"  in  '  •'bl  husheis.  Out  of  tin 


Tolrnh<*nr  IjiiiiraMlor 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

»  oxoi  i.'iix.  rnit  Ai, 

■^pcemlty— I’lilp  and  raper  Mill;  Klecirical  laiuipineiit. 


To  Produce  Flax  Fibre 


I’oiicr  riant s,  I.tc, 

PirKRiU:  rill  AiRK  in  ii.wixi 


■MO.XTRKVL, 


To  some  extent  the  wartte  in  dis- :  not  seriously  meitai  iiig  profits.  ducted  with  two  tons  of  Saskatche- !  on  the  i  anadian  Parific.  e.*  eompar- 

trlhut.ion  is  due  to  the  large  nuin- I  B-  ' Pulp  Paper,  which  is  mak-  ^g^  threshe.l  flax  straw  in  Glasgow.  |  ed  uith  23it..S4>'.73S  Im.shels  last  year, 

hers  of  small  retailers,  many  of!  ing  good  (irogress  with  some  of  the  Scotland,  m.ty  result  in  the  estah- '  represetiiing  an  iiurea.se  of  :'.:'.760,- 

whoni  have  not  had  the  opivirtnnity  >nnipnieiil  of  the  old  Whalen  I'om-  jisdniient  of  “several  factories"  in  '  ebl  husheis.  Gut  of  tlie  total  mar- 

to  secure  training  in  scientific  meth-  Pa'i.'-  i«  finding  the  present  a  satis-  ,his  province.  i  keied  223,116.061  bushels  were 

ods  of  conducting  a  store.  However,  lactory  .vear.  E.irnings  are  said  io  This  is  the  prospect  pictured  by  R.  I  "heal.  riiis  year's  t'  tal,  arcordtng 
I  T  do  not  advocate  limiting  their  num-  ;  be  ruuning  ahont  on  a  par  with  last  j,  Pritchard,  director  of  the  Pritch-  to  figures,  .-hows  Ihat  they  were  only 


ber  by  law  or  in  any  other  arhi-  .  year,  altliougli 


trary  way.  .\s  scientific  mass  dis- 
I  trihution  becomes  more  generally 
{  understood  and  adopted  many  of  the 
.at  present  unprosperotis  small  re- 


arc  not  quite  so  favorable. 

Plan  power  Project, 


lard  Flax  Fibre  and  PiiLn  i  omiinny, 
I  limited.  Gl.isgow,  Seotland,  in  let¬ 
ter  lo  the  provincial  authorities. 


.at  present  unprosperotis  small  re- i  Holdings  of  liquid  investment  se-  >  ivvy  fARtiFR 

tailers  and  the  middlemen  will  adopt  i  enritios  in  its  rest  arrotint  have  been  |  .  '  ,  ,  ,  .  '  .  ,  ! 

ia  plan  by  which  they  can  become  |  increased.  t  is  niiderstood  that  important  de- 

'  prosperous  and  .'-o  increase  and;  It  is  understood  that  a  hydro  elec- i  '  ’'^Pn^^nfs  .m  inipendint,  incon- 

:  make  more  stable  the  prospcrltv  of  trie  development  (e  n.ieet  in  being  |  with  the  husinesses  ol  Laura 

all  of  our  people.  ‘  .considered  by  the  i  ompany.  the  pow- '  (ondy  .shop  lamitod  and 


surpassed  in  the  crop  year  1!)23-21 
when  27:i,.'il  l.iL’.'i  bushels  of  all 
grains  were  marketed. 


B.(  .  RIG  KtiG  EXPORTER. 

\  ictoria.  ~  anada'.s  rrop.s  this 
[■ar  will  give  her  farmers  a  $2,600,- 


A  BELT  FOR  EVERY  PURPOSE 

I’ulleys— Saws— Mill  Supplies 

N.  SMITH  BELTING  WORKS 

I.'IS.1 4(1.142  YORK  ST.  TOROXTO  2 


Property  Corporation  of  Canada, 
Limited 


nection  with  the  businesses  of  Laura  '(kki.ooo  vield  and  ibe  wave  of  pros- 


i  Seroni  Candy  .Shop. 


That  there  are  too  inanv  retailers  or  site  being  located  near  its  Pc-t  ,  b'nnn.v  Farmer  <  andy  Shops. 


HAMILTON 


MONTREAL 


!  in  tionie  lines  is  demonstrated  hy  the  Alire  plant.  Operating  costs  would 

census  of  distribution  of  11  cities  he  soineiwhat  lediKOd  by  such  a  pro- 

■  made  reeently  under  the  supervision  jeot. 

.  of  (he  United  ,?tates  Department  of  - - 

'  t  ommerce.  Out  of  a  total  of  SO.OOn  ' 

j  retailers  in  those  eilies,  it  was  found  i 

j  that  22.000  did  a  gross  business  of  :  Gold  Hold!  ni^s  Increase, 

less  than  $S  a  day  and  that  2S<-^  of  Washington  An  increase 

all  retail  sfore<  did  Ie.ss  than  $5.onn  $1,(1700,-10.000  in  (he  amount  I 

a  year.  The  average  sales  in  that  f,f  gold  held  bv  eentral  hanks 
;  group  were  $44  a  week.  In  order  to  ^  during  the  las*  , 

,  gpt  even  a  bare  living  for  the  pro-  years  was  reported  in  the 

:  proprietor  out  of  such  small  sales  it  .Month’y  Review  issued  todav  I 
;  is  apparent  that  prices  must  be  kept  |,j.  the  Vcderal  Re.serve  Board.  | 

I  high.  In  order  fo  make  a  wide:  jj,  1924  the  world's  supply  of 

,  profit,  these  stores  endeavor  to  get  .  go,,i  held  bv  centr.al  banks  1 

;  goods  which  are  as  different  as  poa-  -  amounted  to  SS.663.00n.(ino.  i 

!  siblp  from  those  sold  by  their  com-  :  .,^.hiie  (n  in2R  it  reached  a  total  I 

.  petitors.  thus  making  economical  j  $9,733,000,000. 

I  mass  production  of  those  Items  very  |  ’  | 

I  difficult  or  impossible.  1  - - - | 


prrity  and  progress  th.tf  is  sweeping 
,  across  the  Dominion  will  give  :i  tre¬ 
ed.  ProhaMy  the  new  plans,  which  mendous  impetus  fo  the  country's 
have  not  yet  been  announced  offi-  (rade  and  bminess  generallv."  said 
rial,  have  been  a  factor  in  the  ap-  p,.  .1  Grisdale,  Deimty  .ilinister  of 
precia.Uon  (hit  h-as  taken  place  re-  Agriculture,  while  visiting  Victoria. 


'cently  in  I'lniiy 


'Three  vears  ago  British  Colunihia 


shares^  whic'o  have  been  hid  up  from  1  ^  gt;  importing  eg.gs."  s.iid  Dr.  Gris- 
"3  to  30.  I  dale;  last  .veai'  she  sent  between  60 

The  inrreare  in  sales  and  profits  f,nd  7o  carloads  to  other  parts  of 


I  of  both  eompanies  this  year  to  date 
;bave  been  another  contributing  fac- 


Canada  and  elsewhere,  while  this 
vear  she  has  already  exported  be-  ; 


:  tor  in  making  the  .shares  interest-  ported  between  2O0  and  22.5  carloads 
I  Ing. 


csTATK— >n»HTf;Ar;K  i.o.ixs 

I  ill!)  Pori  St.,  Tooke  Bulldlne. 
for.  St  Catherine  .‘ttrect  West 
1Irt.\TRF,.4l,. 

.JOIl.N  .1.  I'lT/.r.KnALI). 

PiT.-ident. 

'  IIMSTK.n  VI.  M.4nTI\. 
tjeneral  S.ales  Man, ager 
Spt-.ial  t-'iirilltlcM  tor  llandUns 
Kst.-itc  l.oans  of  *100,000  unci  Over, 


WILLIAM  J.  T.  ADAMSON 

( 'hnrtrrci  Accountant 

New  Birks  Building 

MONTREAL 


I  FlX.VL  FIGI  RES  1»27  f  EOr. 

I  M'innipeg.— The  final  figures  for 
I  the  nop  year  ending  July  21  of  this, 
j  year  are  issued  from  the  we.stern 
j  lines  headquarters  of  the  Canadian 
Pacific  Railway  here.  The  report 
shows  that  a  total  of  270.309.233 
1  bushels  of  all  grains  was  marketed 


Inves-tors  cea-d 

Ehe  Iftnancml  ®fmes 


rs-n-  I  Av.  r.tii 


MEAGHER  &  LeHURAY 

UAIIRISTERS  &  SOLICITORS 

S88  St.  James  Street,  Montreal. 

John  J.  Meagher.  K  C. 

Stephen  J.  LeHuray.  J.  Clifford  Savage 
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ftnaitital 


able  coneWeratlon  of  the  few  casee  of  failure.  In  view 
I  of  the  testimony  of  Mr.  Remsay  MacDonald,  Mr,  Shaw 
and  even  Mr.  Kirkwood,  and  In  view  too  of  the  very 


riihll^hrd  Kverr  Tridny  at  esi  Crala:  Street  Weot,  j  “““  “““  ‘ 

Monirmi,  iiy  The  Montreal  Finnnrini  Time*  PublinhinK  large  number  of  harvesters  who  are  evidently  quite 
I  onipnny,  I.lmlted.  ;  thAi,.  trontmont  wp  Hniiht 


R.  E.UMET  COX  _ _ _ _ _ _ 

D.4TID  nrRXSIDE  ....  General  Manager  publicity  and  the  glorification,  at  which  they  aim,  cither  Edmonton.  —  Less  than  twenty  |  Written  for  The  i-inanrini  Time,  i,,  ,  nocky  Mountain  Canyon  west  are  in- 

3.  W.  TTSOX  Managing  Editor  !  iJinrof'Xat' mlgh\“tovrbe!ft^^^^  '  ion,' prUkte^Tllrt '  .'>nd  more  gold  is  constanUy  required  i  Smie  liJln/crh  U  can"  belhij- 

■.EE^K^SANim ELU  rjt.S.f.  EdK., | Jol,e.s«’s  M.l  no.  hap- '  nr.  u,e  oo„.„,,v  opdod  fd.non.on  i"  L  ''  S tn" 

**^^tor"irj««nt'h?*'’‘il.  ’  pened  to  be  In  Canada-and  If  they  had  not  also  hap-  would  have  become  a  more  Potent  i  A„sfralia  and  the  linited  States  are  a  periect  grade.  , 

for  »lx  month*.  In  the  Tnitrd  stnte*.  s.XBO  n  jenrj  ^  pencd  to  be  men  of  eminent  sincerity  and  fairness  ac-  commerce  and  finance  than  exhausting  their  .gold  resources,  i  1“  >egion  are  gold  s i  - 

S2.0O  for  *1*  month*.  KoreiKn  «uh»eription*.  ss.oo  n  I  *  ,  ..pir  Uphi*  either  Berlin  or  Mcuiia.  ;,nrt  South  Africa,  within  fifteen  ver.  mica,  platinum,  lead,  copper  and 


_ ;  satisfied  with  their  work  and  their  treatment,  we  doubt 

•  .  I’resldenl  '  whether  the  malcontents  will  obtain  anything  like  the 

General  Manager  publicity  and  the  glorification,  at  which  they  aim,  cither  Edmonton.  —  Less  than  twenty 
Mansglng^Fditnr  *"  Britain.  But  we  hesitate  to  pars  ago,  atcr  a  tour  of  the  Doniin- 


Mine  Development  to  be  Big  Factor  in 
Canada’s  Progress 


BERNARD  K.  SAXDWELL,  FJLS.C.  Contributing  Editor  i  what  might  Imve  been  the 

-  - - - — - - — - = - affair  If  Mr.  MacDonald  and  his  collea 


$2.00  for  *1*  month*.  KorrlKn  Muhscrlptlon*.  $5.00  n 
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pencd  to  be  men  of  cm 
I  cording  to  their  lights. 


- - - -  cast  then.  It  is  different  now. 

nio/iootGari  PrnitrosQ  "llfrid  Lauiier  frequently  de- 

Diversitiea  I'rogress  (.,ared  that  Canada  in  the  twentieth 

F  there  Is  anv  truth  In  the  theory— and  we  see  no  century  would  p.irallel  the  inarvel- 

*v  4  of  Iiinrtern  growth  and  achievement  of 

reason  to  doubt  it— th.it  the  tendenrj  ot  moaorn  .  i,  ij!„  ,.!.. 


IF  there  Is  any  truth  In  tbe  tncor>— ana  we  ste  ’  .u  ......... 

reason  to  doubt  it  th.it  t  .  America  in  the  nineteenth.  His  vis- 

economic  ,nnd  scientific  progress  is  to  thin  the  popu-  Dominion's  gioriou.s  dcs- 

lation  of  the  agricultural  area  and  to  make  more  and  tiny  led  him  to  finance  the  construc- 


either  Berlin  or  Vienna.  ;,nd  South  Africa  within  fifteen  Phitinimi,  lead,  copper  and 

That  looked  like  a  visionary  fort-  years. Will  sec  the  Rand  finished  as  >''0"  ores  of  fabulous  value.  There 
cast  then.  It  is  different  now.  i,  producer.  '  is  siiperahundant  bird  life. 

Sir  Wilfrid  Laurier  frequently  de- 1  '  ,  ,  .  ,  .  moose,  big  horn  sheep,  eld.  deer, 

dared  that  Canada  in  the  twentieth  '  ,  howcier  is  now  looming  .,nd  fur-bearing  an'nials.  It 

century  would  p.iralld  the  marvel-:  !  is  the  paradi.se  of  the  world's  hunt- 

lous  growth  and  acliicvniirnt  of  ^  ers  and  its  natural  scenery  of  lake, 

America  in  the  nineteenth.  His  vis-  '  /o  the  north  ot  the  lai  s.  mountain  may  bt'  desrrili- 

ion  of  the  Dominion's  gioriou.s  dcs-  a  mineral  miip  Ironi  Alaska  ^  enchanting  known  to 

tinv  I«rt  hi.,,  f..  .h.,  Labrador  wlrch  be.vond  yea  or 


river  and  mountain  may  bt'  desrrili- 
rd  as  the  most  enchanting  known  to 


1000%  PROFITS 

were  iv.nde  b;' 
from  p.n  Investment  of  $.■!-'() 
in  c.  Company  niamifactur- 
tng  Ginger  Ale. 

\Vc  believe  an  Invc.stincnt 
In  the  shares  of 

Kelly  Dry — Furc  Juica 
CorporatiDn 

offers  an  opportunity  r.,iTi- 
parabto  fo  tlie  one  inen- 
tioned 

Full  cletaiKs  will  be  glsiily 
furnished  without  obliga¬ 
tion. 


Hrife  today  tor  the  rmpertti 


All  this  is  not  the  figment  of  the 
imagination,  but  fact.  Here  one 
hundred  and  fifty  m  llions  of  white 
people  ran  find  liomes,  work  .'ind 
I  .scope.  Here  will  arise  .seaports  bi?:- 


.P.an.  niKi,  anu.  propao  >,  P> ‘”n-  -  I.iverpool  or  Glasgow,  and 

1111  and  other  rare  metal.s  an«  clieni- ;  (;,,,m,farturing  cities  bigger  than 


M04\TREAL,  FRIDAY.  SEPTB.MBER  14, 


icals. 

•  ailing  to  mind  wliat  Californian 


Manchester  or  Buffalo, 

The  most  rurious  thing  of  all  is 


.ind  Aiistrnli.in  .sold  did  to  stinuilate  ;  glorious  region  of  the  Peare 


Devoted  In  thr  interests  of  the  int'estinp  public  in  the  in  comparison  with  her  agricuIHire.  The  speoiali;:cd  i)„  construction  of  the  Canadian  ,.jpy,  Conner  ,silv  r  zinc  P''”!’’*'  homes,  work  and 

belief  that  the  confidence  of  capital  is  essential  to  #he  '  agricultural  communttv  will  henceforth,  as  a  result  of  Pacific  and  prophesied  that  it  would  ,  :  '.-upi  nrnhahtv  in  nlatln  ’ ' 

-  - — - - - - - -  clency  on  the  farm  itself,  be  smaller  in  population,  in  ii,p  Canadian  Pacific  were  not  vision-  .  ...  j  Manchester  or  Buffalo, 

MONTREAL,  FRIDAY.  SEPTB.MBER  14,  1928.  proportion  to  its  area,  its  prodiietlvenes.s  and  its  capital  aries,  but  Empire  builders.  '  ailing  tri  mind  wliat  <  alifornian  j  mo.st  rurious  thing  of  all  is 

- - - - _  wealth  than  ever  before  in  the  history  of  the  human  Sir  Wilfrid  Laurier  knew  that  in  Aiistrali.in  .sold  did  to  stimnlatr  :  (jiio  glorious  region  of  the  Peare 

T»  •  4.  T'  T»,  .  4,  V1-0  ,i..4,na,.  CO  the.  I  nmrtinn  West  a  tvplenl  '  there  were  less  than  cn.Pi'n.Ortii  niigration.  ship  building,  eommeree,  ,:imuUi  have  remained  until  now  iin- 

Buying  From  Rivals  Me  alreadv  see  the  i  anadlan  e.  ,  .P  people  in  the  Dnited  .States  and  let-.s  and  invent  ion.  .„nknown. 

CAVADA’CI  „nf!.vnr.hio  hi  r  4  a  i.h  v  aKHCultural  Specialized  area,  producing  more  wne.tt  than  a  billion  on  the  earth.  He  he-  one  should  readily  see  what  the  tin-  j,  „,p  gn,,  yp,  j,  tjie 

t-  J  t  untavorable  balance  of  trade  with  the  popiil.ation  than  it  has  ever  produced  ijpved  that  the  disrovery  of  .gold  in  r-rt/alleled  .gold  rrsourre.s  of  Canada  ,,ie  most  salubrious  and  the 

I  nited  States  in  the  fiscal  year  ended  March  1^-8  t,pf(,rp  pxcept  in  perhaps  one  year  of  abnormal  crop;  California  set  forces  in  motion  wliirh  arcomplish  lor  the  age  we  livr|,„f,j.j  j,p;,,iijfni  region  pf  the  world 

was  222.8  millions  of  doll.iv.s.  It  is  almost  fifty  „„.!  we  shall  .see  more  .and  more  of  the  same  thing,  •''•'’"''•'ormed  the  politiral  and  eeono- , ,  i  to  he  explored,  exploited  and  rolon- 

since  Canada  had  a  favorable  balance  with  that  couii-  ,  j  u  ,  4-  h  \.^...,.ute.A  Ho.-ntnn  The  lure  of  gold  spurred  '  ''''  ir.ed  hy  civilized  man. 

fry,  and  in  the  interval  the  unfavorable  balance  Ins  *-‘*nada  as  a  w  oe  were  ^  ^  ,  1,,  ns  I  ?**  advenitirt'rs  of  till  nations  Along  the  Dominion's  great  min  America  added  ino.ono.nno  to  its 

rari'.Ert  fi.,,,,  toeV"  ,h  iv  u  .  .  u  .  ‘ '  as  a  purely  or  mainly  agricultural  state,  her  wealth  and  into  action.  .Ships  could  not  hr  pr.il  belt  from  tlm  Yukon  to  Lahra-  population  in  the  eighty  years  since 


Buying  From  Rivals 

C.A.N'ADA’S  unfavorable  balance  of  trade  with  the 
Fnited  States  in  the  fiscal  year  ended  March  1928 
was  222.8  millions  of  dolhiv.s.  It  is  almost  fifty  years 
since  Canada  had  a  favorable  hal.ince  with  that  coun¬ 
try,  and  in  the  interval  the  unfavorable  balance  has 
ranged  fiom  lest  than  ten  millions  in  (he  ‘eighties  to 


♦bo  !  imrtinn  West  1  tvnlenl  '  there  were  less  than  CO.fi'n.ooii  migration,  ship  building,  romniercp,  ,:i,onld  have  remained  until  now  iin- 
ine  t  anani.iii  ,  .1  people  in  the  Fnited  States  and  less  colonization,  discovery  and  invent  ion.  pcralded  and  unknown, 

area,  producing  more  wne.ii  ^  one  should  readily  see  what  the  tin-  j,  ,i,p  3^,1  yot  it  is  tjie 


p.iralleled  .gold  rrsource.s  of  Canada  richest,  the  most  salubrious  and  the 
will  arcomplish  lor  the  age  we  live  heautifiil  region  pf  the  world 


a  maximum  o.‘  374.7  millions  in  tlic  war  year  of  1917; 
but  the  unfavorable  btilanee  of  the  present  year  has 
never  been  exc«eded  in  any  year  of  normal  conditions 
except  ono,  n.ainely  1913.  when  it  was  the  precursor  of 
a  pet  iod  of  grave  economic  difficulty  from  which  the 
w  ar  to  some  extent  extricated  us.  The  excessive  figures 
of  1917  to  1921  were  due  to  war  activity,  reconstruc'lon 
work  arrd  a  high  postwar  price  Ic-.el;  since  1921  the 
unfavorablt  hal.ancc  with  the  Fnited  States  has  never 
been  higher  than  212  millions  until  this  year. 

There  i.'"  however  one  radical  difference  between  the 
unfavorable  balance  of  1913  and  that  of  1928.  The 
former  canto  ns  the  climax  of  a  long  scries  of  a'oso- 
iate'y  unfavorabie  balances,  not  only  with  the  I  nited 
Sta.tcs,  but  with  the  whole  world.  The  latter  follow .s. 
aiiu  is  largely  the  lesult  of.  ;t  scries  of  yctirs  with  a 
hea.vy  surplus  of  exports,  totalling  for  the  eight  years 
>:'ice  1921  no  les.*-  than  l,3Si>  millions  of  dollars. 
B-oadly  speaking,  we  have,  hy  our  labor  and  th«?  ex¬ 
ploitation  of  out  lands,  earned  thiit  amount  of  money 
from  the  other  nations  of  the  world,  .and  we  have  spent 
no  less  than  Llfi'i  millions  of  it  with  the  Fnited  States 
in  excess  01  what  wc  have  sold  to  that  country.  We 
have  in  the.=c  eight  years  maue  tliis  enormous  contribu¬ 
tion  to  the  purchasinti  power  of  a  country  w  hich  does  all 
it  can  possibly  to  avoid  purchasing  anything  from  us  ex¬ 
cept  what  it  cannot  help  purchasing;  and  we  have  made 
no  contribution  whatever  to  the  purchasing  power  of 
those  countries  which,  in  addition  to  being  politically 
associated  with  us.  are  also  our  most  important  custo¬ 
mers.  M'e  act  as  if  it  were  nothing  to  us  whether  our 
money  goes  to  the  support  of  a  nation  which  buys  less 
than  it  sells  us  by  two  hundred  millions  a  year,  or  to 
the  support  of  one  which  buys  more  than  it  sell.s  us  hj 
nearly  two  hundred  and  fifty  millions.  Such  a  policy 
is  surely  a  shortsighted  one. 

True,  our  export.--  to  the  Fnited  States  now  exceed  our 
exports  to  Britain.  They  well  might,  seeing  that  our 
imports  from  that  country  now  exceed  our  iniporks  from 
Britain  by  over  half  a  billion  dollars,  and  ttniouni  to 
one-quarter  of  its  entire  export  business.  Just  one- 
half  of  out  exports  to  the  States  consists  of  "voo.l, 
wood  products  and  paper",  of  which  in  turn  nnc-lmlf  is 
paper— the  one  manufactured  product  for  which  the 
Fnited  States  admits  it.<=  dependence  upon  outside  sour¬ 
ces.  One-tenth  is  non-ferrous  metals,  almn.-t  wholly  in 
a  crude  state.  Two-tenths  is  "animal  products",  chieflj 


ductivilyt  should  talie  place  fn  all  the  raw-material  BulKars  and  Irish.  The  Petire.  the  Athahasea  and  the  and  iinedurated.  The  exodii.  now 

i.,rt,i..!rio<!-  In  Tvitn-ne  with  If-  inereasing  an- ’  f’"*’ of  the  Australian  gold  liiinfers  Mard  can  supply  20.900, iino  H  P.  flowingloi'anariaarehettercdiicat- 

produclng  industries.  In  min.ng  with  It.,  increasing  ap  whenever  it  is  needed.  The  Rorky  ed,  terhnieally  trained  and  better 

plication  of  electric  power;  in  fishing  with  its  mechan-  fotmtry  formations  siiniUii  to  the  Monntain  Canyon  in  the  heart  of  the  fitted  to  hocome  pioneers  and  Kmpire 

ized  vessels;  in  forestry  with  its  transport  improvement  ,  Californi.i  gold  diggings.  He  re-  I  Peace,  can  he  made  to  develop  2. .300.-  liiilder.s  than  any  ever  laniled  at  C.t.s- 

and  elimination  of  waste.  But  it  is  in  farming  that  the  ,  i'''Oti-'^cd  the  P.icific  .-uid  put  Aitstrii-  OOO  H.P..  ;ind  one  falls  on  the  Chtir-  tic  Gtirden. 

situation  is  most  serious,  for  the  consumption  of  food-  the  m.ap  as  a  gold  producer,  'chill  River  can  supply  3,000.000  H  P.  Per  rapital  c.tuail.t  leads  the 

^  J  ,  ,  .  r  . tes  hear  in  mind  fhnt  it  of  hydro  oiirront.  world  in  foreiLm  trade,  in  r«nhva^\s 

stuffs  IS  limited  as  no  other  Aind  of  consumption  is  |  disenvorios  of  f'alifor-  All  this  means  that  (*;madii  will  end  in  liydro-elpctrie  development, 

limited.  Factory  industry,  distribution,  and  exchange  nJa  and  Australia  that  initiated  the  bave  a  superabundant  supjil.v  of  thc^  Tt  can  absorb  more  than  a  million 

these  are  the  departments  of  activity  in  wliich  tlie  European  exodus  which  never  a.i)a!ed  ,  lowest  cost  energy  of  any  luition  or  a  year  of  men  and  women  seekin.g 

demand  for  workers  will  increase;  and  it  is  these  forms  world  war.  It  was  the'  continent  of  the  world,  not  even  ex-  work,  homes  and  fortune.  Kurope 

f  44  44,  I  4^u  ,  I..-*  Vvrv  Kx*  tiigv  ninglc  in  gold  which  inspired  the  cepting  the  Scandinavian  FrninMtla  r.ntst  continue  to  send  yearly  a.f'On.. 

ofactivitywlUchmustbceneouragcdbi  the  state  which  or  Central  Africa.  OOO  of  its  surplus  population  to 

desires  to  have  a  .growing  population,  .i  diversified  .and  i  .^morican  Continent  with  rtiilwiivs.  Tn  the  Peare  Countrv  tire  so.oon,  1  new  lands  and  Canadti  is  the  best. 


r  Cenirtil  .Africa.  OOO  of  its  surplus  populiilion  to 

Tn  the  Peare  (  ountry  tire  so.oon.  1  new  lands  and  Canadti  is  the  best 


into 
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Canada  Permanent 
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N'otire  is  hereby  giien  th-it  a 
Dividend  of  THREE  PER 
1  17 .NT,  for  the  current  rpiarter. 
being  at  the  rate  of 

TWEI.A’E  per  CE.NT.  PEIi 
A.WTT.M 
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By  order  of  the  Board. 

V.  Af.TER  E.  WATKiNS, 
Secipt.iry. 

Toronto.  .August  l.vth.  1928. 


safe  economic  basis,  end  an  oppporiunity  for  every  one  ri  was  the  rtiilwtiys  whjch  initiated  000.000  barrels  of  oii  looked  up  it'  eoiintry  in  till  the  world  for  Eiiro- 


of  its  sons  .and  daughters.  onparallelod  ;igrieulturjtl  devel-  its  l.ir  snmls  awaiting  tlie  psyrliolo-  iietm  home-seekers  to  go  to.  D  h:is 

_  opmont  wTiieh  h;i;-  made  .\ortli  .Anier-  gieal  •.noment  wlien  some  wizard  in  hotter  htinking  maehiiiery  tlian  eitlier 

lea  llte  granary  of  the  world.  It  chemistry  will  hit  upon  a  fornmla  England  or  Mie  ITiited  .^ttites.  It 

Tax  D6linaii61ltS  *  railways  wliieli  led  to  the  which  will  reeovei  commercialiy  the  1  as  the  most  efficient  politietil,  .iiidt- 

M  exploitation  of  the  colossjil  wealth  oil  in  the  tar  .«ands.  In  the  same  rial  and  administrative  machinery  of 

OME  very  sensible  recommendations  arc  made  hy  of  the  primeval  forests  of  the  Golden  region  of  the  Peace  are  the  greatest  any  democraev.  It  has  the  most 


Tax  Delinquents 


It  anDnaDDDDDDaDDDDCDDDDDa 

.  D 


SGML  very  sensible  recommendations  arc  made  hy 

the  experts  who  have  just  reported  on  the  financing  ,  "  deposits  frf  gypsum  and  common  salt  law-abiding  population  in  the  new 

,  .■  .  f  .!,„  i.,,  'he  con.-tnieiion  of  the  ever  found.  or  in  the  old  world,  and  with  .ill 

and  accounting  s.vstcm  the  c  f.  o  .  r.tji^^gy.s  the  fahiiloiis  wetilth  of  the  The  Pear’  Country  is  tin  econonr'r  these  advantages  and  its  lioundle:  s 

needless  to  say.  they  found  on  the  whole  to  be  in  an  '  Rocky  Mountain  Sttites  in  silver,  area  extending  front  the  left  hank  of  opportunities  Ctinada.  before  th' 

exeelient  condition.  One  of  the  recommendations  rc-  lead,  zinc,  oM  and  eheinicals  would  the  Atluiba.sea  to  the  I’ttrifie  and  twentieth  eentiiry  ends,  should  bp  ;i 

lates  to  the  rate  oT  interest  charged  for  overdue  tax  '  have  long  remained  hidden.  It  was  Alaska.  It  ineludes  Eesier  and  nation  of  LaO.iioo.OOO. 

..  „.,a  it  i..  nr4,~,co,i  th.jf  tv.,.,,  ti,o  inet  rt  .,.  ^hc  ttulways  Hod  the  immense  na-  Great  Sl.ivc  Lakes  and  the  T.iard  as  This  may  seem  to  some  a  visionat- 

paiments,^  and  it  is  proposed  that  Iron  the  last  da.  o  ,„ources  of  the  old  world  well  as  the  valley  of  the  P-aee.  The  forecast  ike  that  of  my  friend  T.  F 


deposits  fW  gypsum  and  eomnion  salt  law-abiding  population  in  the  new 
ever  found.  or  in  the  old  world,  and  with  till 

The  Petie  ’  ("ountry  is  tin  eeononr'e  these  advantagt's  ;ind  its  lioundle:  s 


the  year  in  which  these  payments  fall  due  they  shall  which  caused  the  hiiildin 


economic  area  including  .Athahnseti  twenty  years  ago;  hut  there  will  he 


bear  interest  at  the  rate  of  seven  per  cent.  The  pres-  cities  and  se.iports  in  tliree-(|ii;irfer.s  Lttke.  Great  tind  Lesser  Slave  Lakes,  four  billions  dwelling  on  th-  earth 
ent  rate  appears  to  he  only  five  per  cent.  The  iitiiit  0  t-entury  in  th-  we.st  than  had  if:  greater  in  area  than  I- ranee.  Ger-  in  the  year  2.000.  and  th.at  font*  hil- 


wTio  docs  not  pay  his  taxes  when  they  arc  due  is  sim¬ 
ply  borrowing  money  from  the  city,  and  doing  it  h.i 
means  of  ti  species  of  compulsion.  He  i.s  tistiaily  ;t 


been  Imilt  in  the  old  world  in 
preceding  lltou.-atnd  \ears. 


Belgium,  Denniiirk.  Holland.  Hons  will  demand  higher  standards 


.-nd  Great  Britain,  with  similar  cli 
matie  eondiCons.  It  is  far  ant 


means  of  ti  species  of  compulsion.  He  i.s  tistiaily  ;t  Tn  1849  there  was  not  n  half  hil-  ..way  th-  greatest  grain  prndiiein,g 
man  who  would  have  the  utmost  difficultv  in  borrow.  Bon  of  gold  in  all  the  btinks  ;ind  region  of  the  world.  It  will  pro- 
ing  from  anv  voluntary  lender  at  anv  rqte  of  intere.^t  dttee  tw o  tons  or  sixty  httshels  to  the 

,  ,  ,  r  *t  1.  .  htllionh  in  soh.l  \u  hanits  Dnd  in  nju  p.cvo.  of  tho  he^^t  niuUitv  whraf.  It 

whatever;  and  for  the  city  to  charge  hint  seven  per  ,.;f,nal  treasuries  buttress  the  rrrdits  harvests  Lio  bushels  of  oats  to  the 
cent.,  which  is  no  more  than  the  yield  on  a  good  pro-  .-nd  eurreney  of  eiviliz.ition.  Most  aere  and  each  bushel  of  thi.s  o.its  w  ill 
I'l-rod  stork,  is  certainly  not  extortion.  It  is  til:,;:  hankers  believe  the  ten  htllions  in-  weigh  from  4.3  to  .30  Ih.s  tti  the 
pro[)o;sed  that  the  jteriod  of  tlelav  before  the  citv  c;in  •‘'OfTietent  and  ttie.v  call  tor  lii.ggrr  hnshel.  Its  harle.v.  r.ve,  flax.  haj. 

,,  ,  •  '  ,  4  .  '  iind  bigger  gold  reserve.s.  More  potatoo.s.  tomatoes,  beet,  carrot  ;ind 

sell  up  non-revenue-produeing  real  estate  to  realize 


th  similar  cli-  of  living,  comfort  and  cnli.f.re  tlittii 
It  is  far  and  we  enjoy. 

lin  prodiiein,g  War.  famine  or  pestilence  mav  halt 
It  will  pro-  or  block  expansion  of  poimlntion  as 
Infsheis  to  the  wt'll  as  tlie  adviince  of  civilizaFon. 
tv  wheal.  It  hilt  it  is  more  likely  tliat  petier.  pro 
of  oats  to  the  gress  tind  fnltiire  will  conquer  evil 


aere  and  eaeli  hnshel  of  this  o.its  wiil  forces  with  the  aid  of  diseoverers.  in- 
weigh  from  13  to  .30  Ih.s  tti  the  ventors  and  empire  hiiilders.  If  so, 
hu,“hpl.  Its  barley,  rye.  flax.  hay.  Canada  will  achieve  much  greater 
potatoe.s.  tomatoes,  beet,  carrot  tind  things  in  the  twenfieth  eentur.v  titan 


wood  products  and  paper",  of  which  in  turn  onc-lmlf  i.-i  "'xes  should  be  reduced  from  four  .vears  to  two.  This 
paper— the  one  manufactured  product  for  which  the  seems  cntiielv  reasonable. 

Fnited  States  admits  its  dependence  upon  outside  sour-  tolerance  exhibited  h.v  public  authorities  towards 

CCS.  One-tenth  is  non-ferrous  metals,  almo.-t  wholly  in  ^^linquent  taxpavers  is  one  of  the  most  unjust  features 
a  crude  state.  Two-tenths  is  "animal  products",  chieflv  democratic  government.  It  penalizes  the  honest 
undressed  furs  and  raw  hides,  with  a  small  quantity  of  punctual  taxpaver  for  the  benefit  of  the  careless 

milk  and  cream  which  forces  its  way  through  ugain.st  a  dishonest,  and  it  has  been  known  in  a  few  ease.-, 

heavv  duty  because  of  the  exhaustion  of  the  domestic  imperil  the  credit  of  municipal  gov- j 

supplies  near  the  great  population  rentre;s  of  the  north-  ernments.  The  longer  the  time  that  may  elapse  he-  j 
ea.stern  States.  .About  one-tenth  is  agricultural  pro-  due  date  of  the  tax  paviuent  and  the  d.ite  ] 


than  half  the  gold  mined  sine-  1849  other  props  are  equally  exeelient  and  America  has  arhieved 


This  '  has  gone  into  mantifaetures.  linard-  prolifir.  In  this  .s.-ime  Peare  conn-  epoch-making  discovery  of 


since  tli- 
if  gold  in 


ing  or  has  hern  lost.  Hence,  more  try  extending  along  the  river  from  California. 

Business  Means  Creative  Service 


If  the  average  man  were  a;.l;-il 
why  he  is  in  business,  he  might  f  - 
ply,  "to  m;ikc  a  Jiving."  "to  mal.e 


B.v  E.  E.  I.IN't  CII.X.  c*tcrit  Elofiric  t  om  poiiY. 

a;.l;-il  atttouiehilcs ;  SI.  Johns,  rollar.--.  and  things  into  the  shapes  and  trans- 


so  it  goes. 

In  this  manner. 


excent  nevv-nrint  '^-'-^ts  whirh  may  never  be  realizable.  The  only  gov-  remains  that  one  of  tlie  of  ourselves  and  others,  and  then  wc  cants.  These  products  were  form- 

‘  .  .  •  :  .,s,  ..„a  - :  — i - -  — . p^Iy  produced  ill  large  quantit.ie.s  fo  . 


rrnnient  tluit  knows  where  it  is  is  the 
which  collects  what  is  coming  to  it  as  rw 
due. 


government 
on  ;u;  it  is 


most  obvious  and  immediate  reason.s  -  exchange  among  ourselves. 


ducts,  largely  wheat  intended  for  re-export  a.=  flour  to  collection  can  be  enforced,  the  more  danger  there  j  profit;-."  nr  "liee.nise  I  like  the  helping  to  ercate  the  things  and  ser- 

conipete  'vith  our  own  mills  in  other  countries.  Against  municipal  baianc-e-sb-et  becoming  stuffed  w  ith  1  work."  Whatever  his  reply  would  vi,cps  with  which  to  satisfy  the  want 

vi'iuallv  all  our  manufactured  goods  except  new-print  be  realizable.  The  onlv  gov-  f'"’'  remains  that  one  of  tlie  of  ourselves  and  others,  and  then  w 

mnei-  the  harrier  is  -.h-ohite  And  from  this  country  ^rnment  that  knows  where  it  i:i  is  the  government  I immediate  rea.son.s  '  exchange  among  ourselves. 

papei  tne  iiarrier  i.  a0-,oititc.  -xnii  ironi  tni..  countrv  s  .  j  I  for  bring  in  business  is  to  make  Coffee  on  the  hillside  of  Sao  Paul: 

we  purchased  in  1927-8  no  less  than  234  million  dollar;  "Oicii  eoiieets  what  is  coming  to  it  as  coon  tu;  it  is  -profits  "  without  which  no  under- !  i.s  worthless  to  us  in  this  countr.v 
of  iron  and  steel  luoducts.  almost  all  in  an  advanced  '  taking  can  long  be  carried  on.  but  we  will  pay  for  it  in  our  owi 

state  of  manufacture.  48  millions  of  non-ferrous  metal.-i.  - — -  However,  it  is  worth  while  to  look  |  neighborhood.  Wool  on  a  sheep' 

,4  ,,  J  f  u  X  4  4.1  ^  little  deeper  into  t-he  question,  back  in  Australia  is  of  more  use  ti 

ditto.  1,1  millions  of  cotton  yarns  and  fabrics,  and  I  J  CoUDOnS  "  hat  is  the  important  underlying .  the  sheep  than  to  man.  but  whet 

millions  of  books  and  printed  matter,  practically  a..  \-  v,  ,  v,.-  .  1.  •  consideration  which  in  the  long  run  sheared,  woven  into  cloth,  and  madi 

of  which  could  readily  he  obtained  cither  within  oiir  _  '  enange  th.s  week  in  the  number  of  t  anadian  determines  whether  a  business  shall  into  garments,  it  is  essential  to  on 

own  territory  or  from  that  of  one  or  other  of  our  bc-'i  "or  of  bank  robbers.  make  profits,  and  whether  It  shtill  comfort  tind  well-being.  Iron  on 


ports  them  to  the  plarcs  where  they 
will  he  of  th-  most  use. 

Some  wants  are  for  injurious 
things,  siieh  ;i.s  opium  and  intoxi- 


for  being  in  business  is  to  make  Coffee  on  the  hillside  of  Sao  Paulo  staisfy  the  unnatural  cravings  for 
"profits "  without  which  no  under-  !  is  worthless  to  us  in  this  country,  them,  hut  public  opinion  has  step- 
taking  can  long  be  carried  on.  luit  we  will  pay  for  it  in  our  own  ped  in  to  restrain  the  efforts  of 


00''.  taking  can  long  be  carried  on.  luit  we  will  pay  for  it  in  our  own  ped  in  to  restrain  the  efforts  of  1 

- — _ _ However,  it  is  worth  while  to  look  j  neighborhood.  Wool  on  a  sheep'.s  business  along  these  lines.  ; 

a  little  deeper  into  IJie  question,  back  in  Australia  is  of  more  tise  to  In  a  wtiy,  if  is  ineorrect  to  speak  . 

Coupons  What  is  the  important  underlying  1  the  sheep  than  to  man,  but  when  of  industry  producing  so  nitieh  ' 

,  consideration  which  in  the  long  run  sheared,  woven  into  cloth,  and  made  goods,  of  the  railways  producing  so' 

•xo  cnange  this  week  in  the  number  of  t  anadian  determines  whether  a  business  shall  into  garments,  it  is  essential  to  our 'much  transportation,  of  factory 

hanks,  nor  of  bank  robbers.  make  profits,  and  whether  It  shtill  comfort  and  well-being.  Iron  ore  workers  producing  so  nitich  service. 

^  survive?  as  found  in  the  ground  is  only  rusty  :  All  of  these  groups  are  really  ereat-  . 

If  Toronto  wants  to  go  on  havin-  Marathon  swim.:  it  beginning  of  these  stone  and  of  no  value  to  the  ordin-  Mng  satisfactions  for  wants,  within  i 

jii  ^  I  talks,  we  are  growing  more  and  ary  individual ;  but  when  it  is  mined.  1  the  limits  set  tip  by  society. 

am  >  ia\e  o  put  a  licatiiig  system  into  r>:ike ;  niore  dependent  upon  each  other,  smelted,  converted  into  steel,  and  i  Business  is  essential'ly  creative.] 

Ontario.  ,  Therefore,  in  order  to  improve  our  made  into  an  automobile,  many  of  us  :  It  takes  goods  from  places  where  : 

*  -e  *  t{.  ;  standard  of  livin,g,  wc  must  eon-  consider  it  worth  a  ptirt  of  our  in- I  they  are  so  abundant  as  to  he  almost  ' 


If  Toronto  wants  to  go  on  having  .Marathon  swims. 


consider  it  worth  a  ptirt  of  our  in-  |  they  are  so  abundant  as  to  he  almost 
conic.  worthless  and  delivers  them  where 


A  Dan^GT  Averted  '  "  ..vuluib  J.,r.n.iii  imo  i4-iKe:niore  dependent  upon  each  other,  smelted,  eoiivertcd  into  steel,  and!  Business  is  essentit 

ts  Ontario.  ,  Therefore,  in  order  to  improve  our  made  into  an  automobile,  many  of  us  :  It  takes  goods  from  i 

DEA'EI.OP.MEN'TS  in  connection  with  the  pilgrimage;  *  ;  standard  of  living,  wc  must  eon-  consider  it  worth  a  ptirt  of  our  in- I  they  are jso  abundant  a; 

of  English  iiiincr-harvester.s  liave  worked  out  much!  The  tourist  season  draw.s  to  an  end,  and  there  i.s  cverv  render  more  servie-  to  our  come.  vvorthless  and  delivers 

.  ,  ....  ,  ...  ,  ,  K4,ii«.4,  .u  .  .u  .44  ‘  !  fellow  men.  Just  what  does  thi::  All  animals,  except  man.  are  born  they  arc  scarre  and  ea 

as  we  anticipated.  I  he  great  nia.tority  of  the  pilgrims  reason  to  believe  that  the  greatest  of  our  "invisible  |  „, can  in  our  industrial  life?  f.tllv  equipped  into  their  natural  en- :  premium.  It  stores  u] 

have  caused  no  comment  of  any  kind,  from  which  it  is  exports",  our  services  to  visitors  from  abroad,  are  as  |  In  the  .Middle  Ages,  each  commit-  vironment.  .Man  lives  in  an  artifi-  food  of  summer  for  ot 

'.casonablc  to  a.‘-sume.  that  they  found  work  at  fairly  popular  and  as  tmieli  appreciated  as  ever,  .and  that  the  '  nify  "'os  self-sufficient,  it  raised  and  rial  environnienl.  He  rlolhes  him- |  the  sciireily  of  winter 

.satisfactorv  terni.s  and  gave  fair  satisfaction  to  the  demand  for  them  next  year  will  again  aE;,time  record  made  everything  it  needed.  To-day  self  againsf  the  heat  and  cold,  and;  all  nianufartiired  good: 

4  ,  _ , _ ,  _ _  „4  ,  ..4„4.4.4ti4,r,..  f'aeh  .group  and  community  is  depen-  builds  lioiise.s  to  proteet  himself  at  the  lime  when  we  w 

farmers  who  entploved  them.  An  element  of  malcon-  proportion..  „  ^  ^  ^  dent  upon  others.  We  specialize,  .  from  the  elements.  He  eats  spe- i  Busine.ss  changes  fo 

tents,  small  in  proportion  to  the  Immense  total  of  the  Some  of  us  are  traders.  Somelak-  ciallv  nreptired  food.  Nothing  seems  i  ates  space,  conquers  tin 


AH  animals,  except  man.  tire  born  they  arc  scarre  and  can  eommtind  ti  .| 
fully  equipped  into  their  iiiitiira!  en- :  premium.  It  stores  tRi  the  surplus  M 
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made  everything  it  needed. 


self  againsf  the  heat  tind  cold,  and  'till  nianuftirtiired  good:;  to  our  door 


each  group  and  community  is  depen-  builds  lioiisc.s  to  proteet  himself  :  at  the  time  when  we  wtint  tliein. 


dent  upon  others.  We  specialize,  from  the  elements. 


Busine.ss  ehtinges  form,  tinnihil- 


icnts.  small  in  proportion  to  the  linniense  total  of  the  Some  of  us  are  traders.  Someltike  cially  prepared  food.  .Nothing  seems  i  ates  space,  conquers  tinio. 

pilgrimage,  have  declined  to  work  (some  of  them  may  A  Pennsylvania  bt.itesinan  who  :  poke  at  the  Toronto  up  agriculture.  Others  enter  pro-  to  he  in  exactly  the  form  or  place  in  '  Business,  therefore,  is  not  an  end 


conceivablv  have  had  some  reason  for  doing  so.  since  Exhibition  gave  n  new  version  to  the  American  cl.iiiiis  I  service,  and  still  other.s  go  which  he  wants  if.  He  has  mtiny  in  itself,  it  is  the  servant  of  human 

noT  all  employer;:,  even  among  farmers,  are  easy  to  in  connection  with  the  late  military  dusturbance  in  Eur- ! "'onufact.iring  indttstrie.s.  !  wants  vvhlch  can  be  .staisfied  only  by  ,  wn^  The  most  surce.ssful  hiisi- 
^  ‘  ‘  .  .J  ...  .  At  present,  localities  also  specialize,  things  from  the  remote  parts  of  the  '  ness  men  always  keep  tins  idea  of 

work  fori,  anu  have  thrown  themselves  on  the  hands  ope,  when  he  said;  Me  ended  the  war  ,  It  may  be  so,  |  u'aterloo  makes  furniture;  O.shav.a  '  world.  Biisinc.stt  changes  these  I  service  in  mind. 

of  the  authoritie.s.  usually  in  a  way  to  make  a4s  much  but  our  own  inipres.sion  was  that  the  Germans  Uid  that.  1 

trouble  as  possible.  A  certain  element  in  the  daily  press  and  did  it  rather  promptly.  |  ■  j 

has  played  up  the  malcontents,  who  are  news,  and  has  | 

neglected  the  good  workers,  who  are  not.  Interested  It  would  not  be  particularly  astonishing  to  find  the  f.f/m  O'#/#/?  ^ 

parties  on  both  sides  have  seized  upon  the  cases  of  Ixindon  correspondent  of  any  American  paper  .annotme-  kJ  3  t  I-CxO 

failure  and  used  them  as  sticks  fo  heat  their  respective  Ing  that  Great  Britain  has  lo.st  interest  in  the  older _ _ _ _ _ _ 

enemies.  Canadian  ‘'international  labor”  bodies,  which  Dominions  and  propo.ses  to  go  in  for  developing  Kenya  marv-1  to  what  an  r.\-i  leader  like  Nickel  at  the  prc;ent  his  new  office  a;,  profadenl  of  the! 

have  a  traditional  objection  to  the  importation  of  labor  and  Tanganyika,  which  are  Ies*s  independent  of  British  '  .  ,  *  *.  i  h  .-  hrmivo  !  fime.  inview  of  the  pctbark  ihjt  has  |  Bank  of  Montreal.  I 

■  trnt  IntfTnationai  iNicKf^i  tidci  l»»  •  ihu’.  i,  .  ■  ,  .  .  ' 

from  any  source  outside  of  the  North  American  con-  control.  But  the  correspondent  of  the  Montreal  Gazette'  voritr  both  in  snsitained  hy  the  various  pipci  j  —  - 

tinent,  even  tor  seasons  of  the  most  extreme  shortage,  ought  surely  to  have  a  slightly  better  perspective.  x-,,.,-.  ,  >  ^  ^1'  «  1  'fv.rr%ntr.  -  in— :  Bom-  of  th-  int-rest.-.  rlo:-  to  th- 

j  4.  .  ,  u  U4I  4.  4  '  .Y.  h  ^  ^  .  Ml  KKL  N  real  and  I  oronto.  .-ip-c  centre  of  the  stage.  ■  n-w.sprint  indiistrv  are  much  tn  favor 

have  denounced  the  whole  scheme  as  a  subtle  a. tempt  .  .  .r  i  -  t  s-  t  FWOKITL  th-  stork  started  it;,  - of  a  in— ting  ot  Ft- ' 

to  break  the  labor  market;  though  in  justice  it  must  I  The  world  output  of  fanidas  two  chief  export  pro  wonderful  ris-  from'  Pr-sid-nt  B-atly,  of  th-  r.  p,  R..  (iENTI.LML.VS  v.irmiis  companies., 

be  said  that  their  more  responsible  leaders  have  not  '  ducts,  wheat  and  p.-.per,  is  larger  this  year  than  is  com- 1  ground  th-  .SO's,  For  a  long  tini-  has  a  partimlarly  int-r-sting  group  .VtiilFFM  KNT.  fog-ther  w  ith  the 


Inside  Stories  of  the  Street 

It  is  a  marv-1  to  what  an  rx-il-adpr  like  Ni-kcl  at  the  prc;-iit  liis  new  oftic-  ;i;.  profadenl  of  the! 
tent  InternatioPal  Nickel  has  beromo  |  [-ime.  inview  of  the  set  bark  that  has  j  Bank  of  Montreal.  1 


•  4  1  :  -M„«t  'h-en  sustained  by  the  various  pap-i 

a  fax  on  c  ho  h  u  .  ip.aie;:.  whirh  for  so  long  had  held  the 


NH'KFL  N  real  tind  Toronto,  siprr'  ,-entre  of  the  stage.  ■  n-wsprint  Indus 

FAVOKITL  th-  stork  started  it;,  - - 

wonderful  rise  from'  Pre.sident  B-atly,  of  th-  r.  p,  R.,  (iKNTI.FMli.V'S 
around  th-  .SO';;,  For  a  long  time  has  a  partimlarly  int-r-sting  group  ,V till R KM  K.\T. 


Bom-  of  th-  int-rest.s  rlo:-  to  th- 
n-wsprint  industry  ar-  much  In  favor 
of  a  in— ting  ot  Fie' 
GKN'TI.KMIi.V'S  v.ii-'oiis  companies.. 


be  said  that  their  more  responsible  leaders  have  not  ;  ducts,  wheat  and  pt.per,  is  larger  this  year  than  Is  com- 1  ground  the  .SOT.  For  a  long  tmie  has  a  partimlarly  interesting  group  .\(;|{KKM  K.\T.  together  w  ith  the 
associated  themselve.s  with  these  denunciations.  In  Eng- 1  fortable  in  view  of  the  prevailing  rate  of  consumption.  ' '  anadian  interests  w  "re  I”’'’'’*]'''’”'  ,  ,,  ,  ,  " ith  him  on  h's  trip ;  luemiers  of  the  dtf- i 

land,  enemies  of  the  present  British  Government  have  |  Fortunately  Canada's  total  export  trade  becomes  more  ; 'iooiinaltng  the  market  f^r  the  i  KOIT*  ^  u"h”i^nnpiv"'(h-  n-ir^v  [*'[*'"  ■  l’i',"t ^ 'T  '  ''  m 

,  .4U  4K  .  1  44.  I.atterlv,  however:  some  New  Aor.t  t.KtH.i.  it  h.xppen;.  (he  pail.x  (,-ik-  is  that  miirh  good  could  come  1 

accused  it  of  trying  to  relieve  the  coal-mine  labor  .mt- 1  diversified  every  year,  with  the  development  of  her  ;  gf.,ive  in  includes  Sir  (  harles :  from  such  ..  conference  h-c:.n«-  it  I 
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nation  there  hy  dumping  unfortunate  miners  info  coun-  mineral  rcsourre;-,  and  her  manufacturing  power, 
tries  where  they  are  not  appreciated  and  cannot  make  ^ 

good.  AVe  are  somewhat  In  doubt  whotlicr  Senator  .losepli 

This  concentrated  attention  to  the  failures  among  the  j  Robinson  wants  Americans  to  vote  for  Smith  because 
eight  thousand,  due  to  news  interest  and  propaganda  he  is  not  a  drunkard  or  because  some  base  Republican 


it  h.xppens  the  parly  (,.,k-  ij.  that  much  good  could  come  j 
includes  Sir  i  harles ;  from  such  .1  conference  hecaiise  it] 


tied  to  some  extent  they  had  the  Gordon,  president  of  the  Rank  of  miglil  result  in  it  gentlemen's  agree- 


niit  what  WHS  coming  in  the  .Monlrea) ;  Sir  Herbert  Holt,  prrsi- 


AVe  are  somewhat  In  doubt  whotlicr  Senator  .los-ph  "ay  of  ;i  new  .Jock  issue  somewhat  rient  of  The  Roytil  Bank  of  (  anada. 
..  .4  .  .  4  c.  !4x  ahead  of  the  time  when  it  bcc.-tme  and.  among  other  dtreciors  from 

ibinson  wants  Americans  to  vote  for  Smith  hocaiise  ;  ,  anadian  in-  Montreal,  Ross  H.  AIcMastcr.  presi 


dent  of  the  Steel  f'omp.iny  of  I'an- 


incnt  respecting  prices.  .Such  an  ' 
agreement,  fh-y  feci,  would  h-  lived 
up  to  much  more  scnipuloiisly  by  the 
vtirioiis  comptiiiies  than  if  it  were 
m.'ide  just  among  tlt-mselvcs.  he- 


niotives.  precisely  what  we  antieipated;  and  it  might  has  said  that  he  is:  but  we  can  think  of  a  lot  of  better  i  There  xvas  also  some  rlivrrg'ncej  ad;i.  and  I'.  W.  Molr.on,  head  of  .AIol- 1  caiise  of  the  fact  that  the  premiers 
very  well  have  Kone  to  lengths  that  would  have  made  reasons  for  voting  for  him  than  either  of  tho.se.  of  opinion  as  to  how  the  market  ..ons  Brewery.  being  present  .ind  a  party  to  the 

*  ,  4  J  „,.:i  4V,.  „  would  take  the  new  stork  iss.ii-  The  trip  is  a  iin.qiie  one  .is  it  iif- ;  deal  it  would  he  tlie  endeavor  of  all’ 

the  whole  experiment  productive  of  more  exil  than  *  *  *  .  ,  a-ouml  r.h.  and  H  has  been  a  pleas-  fords  the  heads  of  the  different  or- i  (he  companies  to  r-sp-t  it, 

.good.  Fortunately  any  such  development  ha.s  been  pre-  Mr.  R.  L.  Balder  advises  the  .Maritime  Provinces  to;  ;,pj  surprise  to  almost  everybody  in  ganizations  to  he  closely  in  touch  i  It  is  for  this  reason  ih;it  so  ni.xiiy 
vented  by  the  accident  that  we  have  had  amongst  us  at  catalogue  their  ‘‘abandoned  farms”,  and  offer  them  to  |  the  stock  to  see  the  favorable  ni.m-  with  everything  that  is  happening  all  |  of  the  different  companies  have  hern 
the  moment  several  of  the  ablest  and  most  broad-minded  Immigrants.  We  suggest  that  an  important  prelimin-  |  ner  in  which  even  the  man  who  is;  over  the  country  and  in  this  way  to;  in  favor  of  having  some  stich  meet- 1 

of  the  British  labor  leaders  wJio.  after  seeing  the  ary  step  is  to  give  them  .some  other  title.  ‘‘.Seized”  carrying  nickel  on  margii,  v>wed  better  gauge  the  trend  of  htisin-.ss  |  ing.  hecau.se  at  a  lime  like  the  pres- 1 

OT  me  uriii.ii  inun  ica  .4=  .  ,  u  14  J  .  ■  ..4  the  opnortiinitv  to  gel  additional  conditions.  .  i  t  nt  (hey  hold  to  the  view  that  cvery. 

schemc  in  actual  operation,  have  paid  outspoken  tribute  might  do  well  enough,  it  docs  not  make  any  difference  holdings.  H  io  the  first  trip  weft  for  Sir  I  thing  is  to  be  gained  and  nothing  i 

to  its  general  success  and  demanded  calm  and  reason-  that  there  was  nobody  there  to  seize  them  front.  The  market  especially  w^elcomed  a'  Charles  Gordon  since  he  assumed  lost  by  having  it. 


^trustees 


ager,  David  Burnside. 
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Power  —  Shawinigan _  Brazil-'”’*^''  ^  continuancp  of  favorabip  Investment  Trusts — Second  Di-  ®  High  Yielding  Bonds  j 

ian _  Rndve  !  business.  As  a  .speculation,  ,fhi.s  stock  '  Versified  Standard  Serurilie*  ;  f'l'iivalent  of  $R.OO  per  share.  .1.9  /  r,,„  rirsirous  of  invcxtinri  I 

I  1.“  I  J  J  II  holds  otit  attractions.  |  /  im  t„  ask-  \i  vnu  i/n7;  «iiwi  '  Hairy  is  one  "lomc  fi%  hovrifi,  I  wovti  prratly  np-\ 

wMah  I  wish  ^  Recent  development. s  at  Noranda’s  .some  (ii/oramtioii  ahowt /Mce.sf  met  Prertpfr  j/nur  nptninn.  7  hnvr  in  ' mU\d  \ 

sound  common  stork  with  pood  pros  i  property  indicate  that  thi.s  mine  Tlirp  srrm  to  hr  new  methods  of  the  Canadian  morket.,  for  a  Asbestos  Corporatton,  Fo-motis  Ployers,  ' 

pects  of  ZpreriPtion  in  tZ  ncor  i  "'i'”  P''"'''  "f  most  important  fi»'^"rr  in  this  rountr,,  ond  one  dora  Con^a  Power  &  Pnprr.-  -.l.  T" 

future  I  Z  coZlderino\hZAnlpZ  prc^ucers  on  thi.s  continent.  '‘°f  iuM  know  how  to  repnrd  them.  , '-''’"’Pany  enjoy.s  out«fandmy  manage-  The  three  securities  which  you  sug- 

BrazHtan  Dominion  BrWor  or  Ifont- '  'ibring  the  past  few  Particular  would  you  tell  me  ffic  '  formidable  balonre  sheet,  -e-,  ^-fnle  naturally  .somewhat  speeu- 

real  PoZr  -  "T  Tn"  I  months  have  uncovered  l  .rge  deposits  fallowinp:-  iwithapast  record  of  consistent  growth  lative  in  the  light  of  the  yield  which 

It  i.s  rather  difficult' to  say  which  of  i  °f  ^raie  ore  and.  with  compare-  *f"'  f-'^’rond  Dieer.sified  Standard,^"’*’  eainme  power,  is  otteied.  are  all  well  protected  both 

these  four2ck"offers  the  b^^^^  roste.  earnings  of  Noranda  Soegrttic,.-  a  thoroupMy  sound  tn  rest- !  /  J'’’"'  ^^refrard.s  equity  and  interest  return. 

bWitTes  for  mlSer  enLnc^^  be  on  a  very  substantial  .scale,  -V-  T.”  |<-bict.,  i.s  growing  continually  and  there  ..Asbestos  Corporation  and  Famous 

of  them  are  sound  investm^n^H^^^^^  levels,  however.  The  Investment  trust  is  a  compara- '  f  i 

and  th”  companfes  in  eacT  case  are  l^Ks  stock  is  discounting  a  lot  and  f'vely  new  idea  on  this  continent,  i  ’bat  steadily  miproving  operations  in  the 

enjoylj;  cTsfsten?  expam^n  in  bmsH  a  value  on  the  property  which  although  this  class  of  organization  h.xs  i  ^  ^  ^  r'Tp^UJe^iTrm  th:'‘n:minr" 

ness  and  earning  power  apparently  it  will  take  .sometime  to  m  fnree  for  very  many  years  in  i  *  *  r.il  prosperit>  in  the  Dominion. 

From  a  str?c«v  Tong  pun  England  and  Scotland.  |  Good  For  a  Hold.  Canada  Power  &  Paper,  on  the  other 

point  of  view  Shawinlgan  and  Mopt-  The  pos.sibilities  of  Noranda  have  trust  *s^*thVt^he^  please  advise  me  it  you  over-prmluctlon  in'  ^'he'^e'wsprinT  \n*  ' 

real  Power  appear  the  best  purchaitrs.  captured  the  imagination  of  the  specu-  fthink  the  follovnnp  storks  arr  p  fair  dustrv  It  seems  unllkelv  however  ' 

With  the  ^urance  of  steady  Indua-  l^vo  public,  hence  it  is  quite  possible  i„te5lgenfly  look  afterTis  own  im^^  "'n  Prrsent  time,  and  would  that  this  over-production  wdll  become 

trial  grow  h  In  Can^  for  miny  year.s  .stock  may  go.  a.s  many  of  its  ELhsh  and  Scotch  in!  ronsiderahly  durino  ihe  nn.rt  si  rioiis  enough  to  endanger  the  return  i 


point  of  view  Shawinlgan  and  Mont-  The  possibilities  of  Noranda  have 
real  Power  appear  the  best  purchaitrs.  captured  the  imagination  of  the  specu- 


With  the  ^urance  of  steady  Indu.:  l^vo  public,  hence  it  is  quite  possible  rntllfg'enfi;  fook  a«er"hTs  own  "’c  prcciif  timc.>„d  would  that'^his  oveT-^T^lucrirwil,  ^ 


trial  growth  In  Canada  for  nmny  years  that  the  stock  may  go,  as  many  of  its  after  his  own  invest-  lapprccintr  co}^8idrrahly  dttrivrj 

to  come,  the  growth  in  operations  of  supporters  claim,  to  75.  The  fict  re-  English  and  Scotch  in-  or  fi\y*  wioHf/M. 

these  two  companies  .shoukd  undoubt-  mains,  however,  that  it  is  apparently  trust  idea  is  the  investment  i  British  Empirr  2nd  pfd., 

edly  equal,  if  not,  exceed  the  expan-  rather  dangerous  for  the  average  ^  company  s  funds  in  sound  in- ;  Hamilton  Hridpr 

Sion  which  has  been  achieved  during  man.  and  dividend  bearing  bonds  and  |  .. 


the  last  ten  years. 


an.  terest  and  dividend  bearing  bonds  and  '  mouth 

m  ■  .,,  ,  stocks,  with  very  rigid  restriction.s  re-  !  - 

Fraser  in  common  with  other  paper  warding  the  amount  of  funds  which  1 
ocks  has^.suffered  a  very  .substantial  may  be  inve.stei  In  any  particular  i  1°V 


Brazilian  Traction  operates,  it  should  stocks  has  suffered  a  very  substantial  may  be  invested  In  anv  "nartrcnlar  I  Wayagamack  and  Hamilton  |over  a  term  of  years  appear  attrac- 

be  remembered.  In  a  foreign  country  decline  during  recent  months,  although  class  of  seciiritv  anv  nartimtar  inHuo  i  offer  definite  attractions  at  tive. 

and  the  inve.stor  cannot  be  assured,  as  p  should  be  noted  in  connection  with  or  in  the  securiri^  nf  an  ,  ^  Ipvel.s.  As  regard.s  prospects  .y  9.  » 

he  can  be  with  Shawinlgan  and  Mont-  this  company  that  newsprint  opera-  company.  The  maior itrof  the^^^^^  a  shorter  term,  however,  the  sit-  Harvie  Minine 

.^”'"’^'■^’’<^<1  PPOgPPss-  tions  con.stitute  only  a  minor  portion  investment  trusts  invest  the  big  bulk^''^”°”  «o”’Pwhat  obscure,  both  of  7  am  holdinp  shnrrs  of  f/’nrme  .Vtn- 
although  Brazil,  like  Can^a.  ^ves  of  earning  power.  There  is.  however,  of  theiT  funds  in  Lnds  anywhere  ^ke  to  hatu>  some 

promise  of  sound  indu.strial  and  busi-  ..ome  degree  of  overproduction  in  the  go  go%  {'pss  substantial  appreciation  in  recent  information  rroardinp  the  financioi 

ness  expansion.  pulp  market  and  it  will  probably  take  As  the  investor  in  the  securities  of  ■  po.sitioii  of  fh.e  company  and  if  the 

I^rainion  Bridge  operates  in  a.  more  some  time  for  this  Situation  to  right  ^n  inve.stment  trust  is  pncticallv  I  ^p***-'=*’  Empire  Steel  Second  i.s,  of  shares  are  still  pood.—"H.  A.  F  "  j 

or  le.ss  feast  or  famine  indu.str>.  The  itself,  por  a  moderate  hold  of  a  year  speaking,  making  the’  commoanv  speculative  but  in  the  event  of  The  Harvie  Mining  ('o..  limited,  is  j 

cornpany  mu.st  cyry  a  huge  plant  in  or  so,  the  .stock  appears  to  hove  cer-  trustee  for  his  funds  the  nrime^  re^  i  during  the  com-  in  liquidation,  an  effort  recently  made 

active  periods  and  lean  periods,  w-hich  tain  attractions  but  for  the  short-term,  q„isite  in  this  class  of  security  is  na  prospects  of  profit  to  provide  funds  for  further  develojS- 

s.'ri”  r.ULr,nX  jf.nS  r,:  ""“"r  '-.“'"t'”'  r™"'  ....  rr.rr.rr.r "Air  "  " 

S"“  « !  Slock.  For  Apprcdaliol,.  . '.."SSI'L'tai.T'JS" j  Sherrilt-Gordon.  ^  B.  Rma-riort.  of  nunfori  J  R,.- 

if  o  looi-  Iindiifistertlv  i  tJ'^vinp  $10,000  to  invest,  the  follow-  of  coun-ai.  to  the  terms  of  the  trust!  _ ■therford.  chartered  accountants  of 


«r  or  jiiY  ninnins.  on  the  company's  bonds  and  with  the  | 

British  Empire  2nd  pfd..,  U  n.yapa-  admittedly  bright  long  term  outlook  ! 

tek  and  ffamilton  Bridpe.  "Way-  for  th®  newsprint  industry  in  this' 

^uih."  oountiT,  prospects  for  .sub.stantial  I 

For  a  hold  over  a  period  of  a  year  or  market  appreciation  on  these  bonds  ! 


promise  of  sound  industrial  and  busi-  ..ome  degree  of  overproduction  in  the  gg  to  80r 
ness  expianslon.  pulp  market  and  it  will  probably  take  v„  the’^investnr  in 

Dominion  Bridge  operates  in  a  more  s„me  time  for  this  Situation  to  right  " 

or  less  feast  or  famine  indu.stry.  The  tt.seif.  por  a  moderate  hold  of  a  vear  enpauins  mUinir 
company  mu.st  carry  a  huge  plant  in  or  so.  the  .stock  appears  to  have  cer-  'trustee  for  his  fnnd 
active  periods  and  lean  periods,  which  tain  attractions  but  for  the  short-term,  ouisite  in  thisVinsc  « 
means  that  in  the  case  of  any  tern-  ,he  situation  is  somewhat  obscure.  turaiiv  the  i-ocr,i.r.c'iv.ii 
porary  depression  in  the  building  con-  ¥  ¥  »  ¥  responslbil 

I™’'  stock.  For  Appicdotioii. 


THE  REPUBLIC 
OF  CHILE 


6%  External  S.F.  Gold  Bonds 

(A  new  $16,000,000  issue,  due  September  1,  1961) 

These  bonds  are  direct  obligations  of  the 
Republic  of  Chile,  and  are  payable  in 
United  States  gold  coin  in  New  York, 
without  deduction  for  any  Chilean  taxes, 
present  or  future.  The  Republic  enjoys 
stable  government  and  its  finances  are  in 
a  sound  condition.  Its  foreign  trade  is 
largely  with  Great  Britain  and  the  United 
States,  both  of  these  countries  having 
extensive  investments  in  Chilean  industry 
and  mineral  developments. 

We  offer  these  bonds,  if,  as,  and  when,  issued  to  and  received 
by  us,  iub;ect  ta  the  approval  of  our  counsel. 

Price  94  and  interest,  to  yield  6.44%  to  maturity 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
10  King  Street  East  204  Blackburn  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


liable  to  eat  up  earning.s.  Over  a  term  i 
of  a  year  or  so.  Bridge  undoubtedly  | 


Shepritt-Gordon.  I  Rutherford,  of  Dunforl  &  Ru¬ 

therford.  chartered  accountants  of 
Would  you  please  let  me  have  your  ^yiontrenl.  has  been  appointed  liquida- 


offers  definite  pr’omise  of  still  further  recommended  to  deed  and  the  various  restrictions  and  „„  ftCrrltUGordon  tor  a  tw.io ’^anTif  vou 

unnrecintion  in  market  value  but  the  appreciation  within  a  provisions  which  are  made  upon  the  i  ^  7...  I  tor.  and  if  you  communicate  with  him 

appreciation  in  market  value  nut  time:—  I.,,,.,,™ _ _  .v-  w..  , _  ..  .^..  V^'^r  hold.—  N.  M.  T.  |j,p  douhtle.«s  be  in  a,  no.sition  a; 


prospects  over  a  long  period  are  more 
obscure. 


management  by  the  by-laws  of  the 


C'lnpda  Mnltinp,  British  Amcricqii 


lar  noia.  ir .  m.  i-  y,g  doubtless  be  in  a.  po.-ltton  as 

This  stock  offers  attractions  for  a  ■  soon  as  he  has  made  the  necessary  in- 


Oil,  International  Petroleum,  -lauca-  - . -  - -  — - . .  _ .  ,  ^  .  ...  ,  .... 

fo9  Corporation,  Industrial  Alcohol,  as  a  rule,  have  been  much  more  liberal  veloping  a  big  complex  ore  deposit  j  if  anything  will  be  accruing  to  share. 
Distillers  Sen.prn.m,  Cockshutt  Plow  as  regards  the  proportion  of  the  com-  V  "^ding-up  of  the  com- 


On  this  continent  investment  trusts.  The  company  is  de- 1  vestigation  to  let  you  know  how  much 


f  Corporntimi,  lu/ii/stnal  AicnhM, 

„  r  vf  IWUW.  Of.sfi7fcrs  Seapram,  Cockshutt  Plow 

Do  you  think  Loblaw  or  Dominion  I  77nrris.-"L.  D.  &  S.” 

Bridge  uyould  he  good  huyingf  If  HOf, 

could  you  mention  one  for  me,  also  Although  the  bulk  of  the  issues  rc- 
two  or  three  smaller  ones  to  buy.  —  you  are  ..somewhat  higher 

..g  gii  ’  at  current  market  levels  than  tho.se 

Both  Loblaw  Groceterias  and  Domi-  mentione.1  in  your  enquiry,  all  of -them 
nion  Bridge  are  enjoying  very  sound  appear  to  offer  definite  .speculative 
expansion  in  busine.ss  and  earnings.  I ^or  a  moderate  hold, 
and  with  *  the  promise  of  favorable  I  Canada  Malting  has  been  benefiting 
markets  during  the  coming  fall,  there  1  by  a  substantial  growth  in  the  brew- 


pany's  inve.stments  which  may  be  Results  of  work  done  to  ^  pany 

placed  in  .stocks.  Canadian  General  I  Property  would  indicate 

Investment  Tru.st.  which  i.s  probablv  I  the  company  Is  assured  of  a  huge 


to  buy.  _  rerreq  to  by  you  are  ..somewhat  higher  nearest  approach  in  this  count rU ''°‘'^'rie  approaching,  if  not  exceeding. 

at  current  market  levels  than  tho.se  'id  ESh  and  ScS  ch  tru^  indicated  at  the  big  Flin  Flon 

and  Domi-  "iontione.1  in  your  enquiry,  all  of -them  ’  ’  of  »s  funds  invest  ’  I  "'•'‘rh  i-s  controlled  by  the  Hud- 

very  <•  o/I.r  ««rin;..  Jri^^UdrSn  B*V  Minin.  A  Sni.mn..  Tlie 


that  the  company  Is  assured  of  a  huge  Themiodaire,  Ltd.  |  *  "  '  -  w  I 

volume  approaching,  if  not  exceeding.  '  •  hull  pmo  if  1111,1  will  let  me  hove  ^ 
that  indicated  at  the  big  Flin  Flon  informamtioii  on  Thermodnire  f.iiii- 

Mine,  which  i.s  controlled  by  the  Hud-  i/,y/.  /  wont  In  know  whether  yon  pany  i.s  a  new  one  exploiting  a  neiv  whiih  the  shares  are  being  offered  to 


I  son  Bay  Mining  &  Smelting.  The  adtnsc  the  purchase 


business  idea,  and  the  nnnner  in  which 


the  public,  was  the  subject  of  a  recent 


In  Canada,  more  especially  the  latter.  |  average  content  is  being  estimated  at;, nan's  invest 


where  many  indu.stries  are  really  only 
in  the  early  .stages  of  their  growth,  it 


laii's  investment. — '’I'ietnrio.”  .stock  i.s  being  mar'-etigl  does  i.ot  report  liy  the  Montreal  Better  Busi- 

\Ve  would  strongly  aivi.se  against  lend  attnetions  to  the  stock  even  a.s  a  ncs.s  Bureau,  copy  of  which  .appeared 


around  $16.00  a  ton.  I  \Ve  would  strongly  aivi.se  against  lend  attnet 

The  company  enjoy.s  outstanding  ^  tbe  purcha.se  of  Themiodaire  Ltd  as  ;  speculation. 


.seems  no  reason  why  the  .stocks  should  ling  business  during  the  pa.st  year  and  undoubtedly  good  policy  for  an  in-  ; sponsorship  and  .sound  management,  jan  investment  of  any  sort. 


in  The  Financial  Times  a  few  week.s 
and  the  manner  in  .ago. 


not  reflect  in  higher  levels  this  earn-  the  prospects  for  continued  expansion  vestor  or  an  investment  trust  to  place  i: 
ings  improvement,  in  busine.ss  arc  bright.  a  ,arge  proportion  of  its  funds  in  sound 

Lower  priced  stocks,  which  appa-  British  American  Oil,  in  common  and  seasoned  common  stocks.  Even  at 
rently  offer  attractions  at  current  with  other  refiners  and  di.stributors  a  time  when  yields  on  this  class  of 
levels  are  Asbestos,  Canada  Steam-  jn  Canada,  has  had  a  very  successful  .security  are  extremely  meagre,  as  at 
ships.  Canadian  Brewing,  Canadian  year.  Wide  growth  in  the  use  of  au-  the  present  juncture,  it  is  always  safe 
Car  &  Foundrj-,  Photo  Engravers.  B.  tomobiles  and  the  extremely  heavy  to  assume  that  such  a  security  will 
A.  Oil,  Carlings  and  General  Steel  tourist  traffic  in  Canada  during  the  give  the  investor  much  more  substan- 
\\  ares.  present  summer,  have  resulted  in  a  tial  returns  in  market  enhancement 

*  *  *  *  very  heavy  increase  in  demand.  Earn-  over  a  period  of  years  than  would  a 

•  Power  Corp.— Quebec  Power,  ings  are  reported  running  substantially  well  protected  bond  or  preferred  stock 
/  purchased  Power  Corporation  at  ahead  of  dividend  requirements  and  giving  a  con.sistantly  higher  yield. 

$95  and  to-day  am  considering  switch-  there  is  promise  of  an  early  Increase  Second  Diversified  Standard  Securi- 
iiip,  that  is  taking  a  loss  on  it,  and  'n  returns  to  shareholders,  with  possi-  tics  1s  entirely  a  new  departure  in  the  j 
buying  Quebec  Power  instead.  Before  hilitles  of  another  offering  of  addi-  investment  trust  field,  investments  of  ! 
doing  so,  I  would  like  to  hove  your  tional  stock  carrying  valuable  rights,  the  company  consisting  .solely  of  the  > 
opinion  about  this. — "L.  C.  F.”  International  Petroleum  continues  to  stocks  of  Standard  Oil  and  subsidiary  ' 

We  do  .not- believe  you  would  be  show  wide  expansion  in  output  from  its  companie.s.  The  trust  deed  under! 
justified  in  making  the  switch  you  wells  and  should  benefit  by  improve-  which  the  company  operates  is  a  com-  j 
suggest.  Quebec  Power  undoubtedly  ment  in  the  oil  market.  prohensive  one.  providing  that  $25.00  ! 

offers  possibilities  for  enhancement  at  Asbestos  Corporation  during  the  past  market  value  of  securities  must  be  de-  ; 

current  levels,  but  we  believe  that  month  has  shown  a  favorable  improve-  posited  with  the  Royal  Tru.st  Co.  be-  ' 

Pow-er  Corporation  also  has  very  sub-  ment  in  production  and  there  is  more  fore  certificate  for  preferred  stock  is  , 

stantial  potentialities.  or  less  definite  promise  that  this  im-  isstied.  This  means  that  there  js  a 

The  annual  report  of  Power  Corpo-  prgvement  will  show  a  continuance  for  very  sound  equity  behind  the  pre-  ! 
ration  just  published  shows  earning.s  the  balance  of  thi.s  year.  The  market  ferred  stock  and  the  out.standing  rec-  i 
equivalent  to  about  $6.no  per  .share  on  for  some  of  the  higher  grades  of  ashes-  ord  of  eacnings  and  dividends  behind 
the  common  stock.  This  represents  a  tos  is  hardening  and  the  outlook  for  all  the  standard  oil  companies  give 
very  wide  gain  over  results  for  the  the  company  is  bright.  assurance  of  steadily  growing  earning 

preceding  year.  Indu.strial  Alcohol  may.  according  to  '’o"®''  ‘I'®  . 

Power  Corporation  is  now  some-  reports,  show  earnings  per  share  for  The  original  Diversified  Standari  ' 
thing  in  the  nature  of  an  investment  current  year  somewhat  lower  than  Securities  with  which  the  Second  Di-  j 
trust,  holding  as  it  does  extensive  igge-iqoY  period  The  com-  versified  i.s  associated  and  modeled  j 

blocks  of  such  issues  as  Brazilian,  howe'ver.  ‘has  a  strong  balance  “P°"  exactly  the  same  lines  | 


A£W  ISSUE 


(le  company  is  bright.  assurance  of  steadily  growing  earning 

IndiKstrial  Alcohol  may.  according  to  PO"e>'  behind  the  stock.  .  j  ^  ' 

^nort.s.  .show  carninirs  nor  shara  for  The  original  Diversified  Standard  ' 


$500,000 

Royal  Exchange  Building 

Corporation,  Limited 

(Manitoba  Charter) 

6%  (First)  Closed  Mortgage  Sinking  Fund  Gold  Bonds 

THESE  BONDS  ARE  A  LEGAL  INVESTMENT  FOR  LIFE  INSIRANCE  COMPANIES  UNDER  THE  INSURANCE 

ACT,  CANADA,  1917 

Dated  July  2,  1928  Due  July  2,  1948 

Principal  and  half-yearly  interest  (January  2  and  July  2)  payable  in  gold  at  the  Bank  of  Montreal,  Toronto,  .Montreal,  Ottawa,  Hamilton, 
London,  Ont.,  Winnipeg,  St.  John,  N.B.,  or  Vancouver,  B  C.  Coupon  bonds  registerahle  as  to  principal  only.  Redeemable 
in  whole  or  in  part  on  any  interest  date  on  sixty  days’  notice  at  105  and  interest. 

Denominations;  $1,000,  $500  and  $100.  Trustee;  The  Royal  Trust  Company. 

We  summarize,  in  part,  from  the  letter  of  the  President,  Mr.  Horace  Ormond,  as  follows: 


This  record,  of  course,  meant  that  an  1 
attractive  equity  and  earning  power] 
was  placed  behind  the  common  stock  1 


Shawinlgan,  Royal  Bank  and  other  extending  its  business  <l'>ring  Ks  f‘r-st  year  of  operations  j 

public  utility,  bank  and  industrial  commercial ‘alco-  showed  average  earnings  amounting  to  , 

.securities.  At  the  same  time  the  com-  ,  eonsistentlv  There  are  undoubt-  between  two  and  three  times  dividend 

pany  controls  or  has  an  important  efpoTibimies  for  thTs  stock  requirements  on  the  preferred  stock, 

stock  interest  in  such  growing  utility  rno(jerate  hold.  This  record,  of  course,  meant  that  an 

companies  as  Southern  Canada  Power,  '  attractive  equity  and  earning  power 

Canada  Northern  Powei*  and  Winnipeg  Histiiiers-Seagram,  although  it  may  placed  behind  the  common  stock 

Electric  enjoving,  as  it  does,  outstand-  Possibly  be  somewhat  slow,  aJso  offers  during  the  first  year  of  operations, 

ing  management.  ^  There  is  no  reason  why  the  Second 

The  future  possibilities  of  this  com-  controls  many  the  most  popular  niver.sified  should  not  enjoy  a  similaj- 

pany  are  outstanding  and  the  stock  grands  of  scotch  whiskey,  w-hile  the 

offers  unique  possibilities  over  a  period  brand.s  of  Canadian  55  hiskey  clas.sify  the  preferred 

of  years.  established  and  well  known,  ^tock  of  the  Stan  lard  Securities  as  a 

H-  *  ‘i'  *  Tbe  plant  in  Montreal  is  already  sound  investment  proposition,  while 

Maltine  —  Drvden  -  Noranda  ;  brand.s  that  the  common  stock  has 

—Fraser  v'i'f  .‘ihould  see  attractions  as  a  speculation, 

eraser  further  alditlonal  brands  produced  ,,,p  stpjpte.st  .sense  of  the  word. 


Kindly  favor  ^  with  Voyrj,pi”wn  here.  ^oweUr'.  the  com'pany  cannot  be  da-s-'  | 

0.1  to  the  .specvlPtive  possibilities  of  the  Cock,shutt  Plow  Co.  and  Mas.sey  go  invesBnent  trust,  a.s  any 

followinp  eomanoii  stocks:—  Harris  have  both  benefited  greatly  ^.p  ^.^rious  adver.se  development  in  { 

ronada  Malting,  OnMon  Paper,  -\o-  this  year  from  the  substantial  buying  ,he  oil  industry— which  however  ap- 

randaon-d  Fraser.-  W.  F.  1.  power  of  Canadian  farmers  and  there  p^^^  ^  remote’ eontingenry  -  would  | 

55’ith  the  substantial  are  more  or  le.ss  definite  indications  unfavorable  reaction  on  earn- 

business  of  the  breweries,  both  In  Qiie-  that  continued  favorable  busine.ss  may  pquity  behind  the  com- 

bPC  and  Ontario,  the  demand  for  pro-  a^ntiripatevd.  An  early  dividend  on  securities 

ducts  of  Canada  Malting'  has  been  on  both^  of  these  stocks  appeirs  likely.  ‘  "  lyi  iV 

a  rapidly  expanding  scale.  The  e-arn-  Cock.shutt  Plow,  which  is  reported  to  n  L  "  _ Pilw  Daiw 

ing.s  of  the  company  are  reported  to  he  earning  around  $.5.50  a.  .share,  .seems  iNOf.  iJaKeiries  y  ^  ry» 

be  on  a  very  favorable  basis,  while  op-  jjkely  to  initiate  payments  on  the  ba.sia  I  bought  lOO  shares  of  Northern 
eratlons  In  the  new  plant  at  Toronto  pj  $1.50  per  share  on  this  stock,  while  Bakeries  at  49,  now  down  to  38.  Do  1 

should  find  a  reflection  In  future  re-  Ma.s.sey-Harris,  which  is  reported  to  be  l/ou  think  7  should  sell  or  hold  on  to' 

suits.  The  company-  is  well  managed  showing  earnings  of  around  $4.00,  may  the  shores  tor  sometime.  j 

and  has  a  growing  market  for  its  out-  possibly  pay  a  dividend  of  $2.00  per  Have  you  any  reliable  information  ; 

put  and  the  prospects  for  the  future  share.  o.bout  their  earnings,  or  do  you  think  ; 

appear  attractive.  #  ¥  »  ¥  7  should  sell  out  and  get  some  of  City  1 

Current  reports  of  the  acquisition  of  r»  •  •  r\*  ,•11  Dairy,  the  earnings  of  which  eonipaiiy  '. 

Dryden  Paper  by  one  of  the  larger  Uominion  Uistlllers  j  „.rp  gnod. — "C.  K.  M.”  ; 

paper  organizations  have  been  res-  East  February  1  bought  ten  shores  Northern  Bikeries  has  come  back 
ponsible  for  very  considerable  .specula-  at  $12.00  of  Dominion  Distillers  tidth  somewhat  since  you  wrote  us  and  is 
tion  in  this  issue.  The  company  is  the  understanding  that  they  were  to  now  .selling  at  around  4154.  55’e  do 

still  in  the  hands  of  the  receiver  but  be  listed  shortly  on  the  Montreal  and  not  believe  that  you  w-ould  be  justified 
it  is  indicated  that  results  for  the  .Veto  York  Curb.  They  have  not  been  in  taking  a  loss  here  a.s  it  seems  likely 
past  year  have  been  such  that  the  re-  .so  far.  7s  there  any  means  to  get  my  that  the  market  for  the  stock  will  im- 
oeiver.ship  could  havee  been  lifted  any  money  bark,  or  do  you  believe  that  prove  considerably  during  the  coming 

time  for  .several  months  now.  The  there  is  oiiy  chance  of  getting  n.iiy  re-  fall  I 

chief  produet  of  Dryden  Is  kraft  pa-  turns. — '■'If.  7.."  Despite  keen  competition  in  the  | 

per,  w'hich  is  being  used  very  largely  Doubtle.a.s  when  the  stock  of  Domi-  baking  field.  Northern  Bakeries  are  I 
in  the  manufacture  of  cement  hags  on  nion  Distillers  was  offered  to  the  pub-  reported  to  have  been  enjoying  a  very  j 
w'hlch  the  Bates  5’alve  Bag  Co.  of  the  ijc  it  was  fully  intended  to  list  the  healthy  degree  of  expan.sion  in  bu.ai-  | 
L'nited  States  holds  a  patent.  Earn-  i  shares  on  the  ctirb  markets.  New  5'ork  ness.  New  units,  which  were  added  to  i 
ings  of  Dryden  this  year  are  reputed 'and  Montreal,  at  an  early  date.  There  the  organization  earlier  this  year,  are 
to  be  very  .substantial  wdth  the  pro- | are.  however,  .several  factors  which  reported  to  be  adding  sub.-.tantiany  to. 

_ I  "  may  have  proven  an  influence  in  fail-  the  company's  .cales  volume  and  earn-  j 

, _ —  - -  ““  ,  lire  to  list  the  stock  so  far.  ing  power.  There  h  is  been  no  official  1 


There  bis  been  no  official 


THE  PROPERTY;  These  bonds  are  secured  by  a  trust  deed  con¬ 
stituting  a  first  mortgage  lien  on  land  on  the  east  siiie  of  Main  Street, 
Winnipeg,  between  McDermot  and  Bannatyne  .Avenues,  and  a 
modern  8-storey  and  basement,  reinforced  concrete  office  building  to 
be  erected  thereon.  The  property  has  a  frontage  on  Main  Street  of 
106.26  feet,  with  a  depth  of  120  feet,  and  is  centrally  located  in  the 
financial  district  of  Winnipeg,  within  short  distances  of  the  chief 
Winnipeg  offices  of  the  various  Canadian  banks,  trust,  loan  and 
insurance  companies. 

The  office  building  will  have  a  frontage  of  56  feet  and  a  depth  of 
120  feet  and  on  the  remaining  part  of  the  site  to  the  southward  there 
will  be  erected  a  one-storey  building  of  50  feet  frontage  and  50 
feet  depth. 

WHEAT  POOL  LEASE:  ■An  agreement  to  lease  the  eieht-storey 
office  building  for  a  period  of  ten  years  from  the  date  of  possession, 
with  the  option  of  a  ten-year  renewal,  has  been  executed  by  the 
Canadian  Co-operative  Wheat  Producers,  Limited,  commonly 
known  as  the  Canadian  Wheat  Pool. 

The  Pool  last  year  handled  the  marketing  of  5,5.6  per  cent  of  the 
total  wheat  inspections  in  the  western  inspection  division,  totalling 
179,950,242  bushels.  It  has  a  commercial  and  elevator  reserve  of 
approximately  $15,000,000. 

Each  of  the  three  prairie  provinces — Manitoba.  Saskatchewan  and 
Alberta — has  its  own  separate  and  distinct  wheat  pool,  duly  incor¬ 
porated  These  three  organizations  jointly  own  the  Canadian  Co¬ 
operative  Wheat  Producers,  Limited,  which  is'  in  complete  charge 
of  ail  marketing  operations  of  the  three  provincial  pools  and  con¬ 
stitutes  their  medium  of  contact  with  the  grain-buying  centres  of 
the  world.  The  agreement  to  lease  the  entire  office  building  has  been 
signed  by  the  Canadian  Co-operative  Wheat  Producers,  Limited, 


and  has  also  been  signed  by  the  Manitoba  Co-oper$tive  Wheat 
Producers,  Limited,  and  the  Saskatchewan  Wheat  Producers, 
Limited,  insofar  as  their  respectivt  obligations  under  this  agreement 
are  concerned. 

RENTAL  INCOME:  The  agreement  to  lease  is  based  on  a  yearly 
rental  of  $05,250.  and  on  the  basis  of  fixed  charges  and  operating 
costs  of  office  buildings  in  the  financial  district  of  Winnipeg,  The 
Royal  Trust  Company,  managers  of  the  building,  estimate  that 
taxes,  insurance  and  operating  charges  will  aggregate  approximate¬ 
ly  $55,000  per  year  This  would  leave  available  a  balance  of  $58,250 
per  year  from  the  proceeds  of  the  lease  alone  as  against  interest  on 
these  first  mortgage  bonds  of  $50,000  per  year. 

The  one-storey  annex  will  be  leased  to  a  commercial  tenant  at 
a  figure  which  the  managers  of  the  building  estimate  at  $6,000 
per  year. 

V'ALUATION:  The  Carswell  Construction  Co  ,  Limited,  has 
examined  the  site,  the  plans  and  specifications  of  the  building,  the 
agreement  to  lease  and  the  estimate  of  revenue,  and  places  a  value 
on  the  entire  project  of  $855.000  00,  which  includes  the  sum  of 
$212.000  00  as  the  value  of  the  improved  land. 

On  the  basis  of  this  appraisal,  this  issue  of  bonds  amounts  to 
58%  of  the  value  of  the  completed  property. 

SINKING  FUND:  The  trust  deed  provides  for  a  cumulative  sink¬ 
ing  fund  of  $15,600  per  year,  which  will  be  sufficient  to  redeem  the 
entire  issue  by  maturity. 

The  building  will  be  insured  to  its  full  insurable  value  fh  favor  of 
the  trustee  for  the  bondholders  and  a  surety  bond  provides  for  its 
completion  by  May  1,  1929,  free  of  liens  and  in  accordance  with 
specifications. 
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I  In  the  fir.'if  place,  the  deman.i  for  indication  w-ith  regard  to  the  earnings 
I  new  i.s.sue.s  on  the  part  of  the  invest-  of  the  company,  hut  it  is  under.stood 
I  ment  public  has  fallen  off  very  ronsi-  that  $3.00  per  share  or  more  wili  be 
I  derably  during  the  past  six  months,  shown  on  this  stork  for  1928  opera- 
land  it  is  possilile  that  some  portion  of  tions. 


jthe  issue  has  yet  to  be  distriluited. 


For  the  year  1927  City  Dairy  shoxved 


jad'iition  the  mnrket.s  of  the  past  few  earnings  of  approximately  $3.00  a  .share 
Imonth.s  have  not  been  favorable  for  on  the  common  stock  as  against  divi- 
jthc  listing  of  new  and  undigfixtoil  dend  reqtiircmenl.s  of  $2.00  a  share.  It 
[Securities,  and  it  is  quite  possilile  that  is  roporlod  Unit  business  and  earnings 
I  offiriul.s  of  thi'  company  are  awaiting  for  the  current  year  have  been  run- 
more  propitious  conditions  liefore  ning  well  ahead  of  1927.  In  the  past 
bringing  the  stock  on  to  the  market,  directors  of  the  Company  have  lieen 
In  the  meantime  with  no  public  generous  in  their  dividend  policy  and 
market  for  the  issue,  the  only  means  if,  as  indicated,  earnings  thi.s  year 
I  of  -disposing  of  this  stock  wouVcl  lie  liy  should  run  lietwecn  $3.50  and  $4.00  per 
!  private  .sale.  share,  some  addition  to  rate  of  dis- 

I  As  regard.s  the  ultimate  roturn.s  on  luir.sements  could  rea..sonably  he  made.  : 
:the  stock,  thi.s  company  enjoys  a  good  At  the  .same  time,  however,  it  is 
;  directorate  and  .sound  management  and  doulitful  whether  any  change  in  divi- 
[with  the  growing  demand  for  liquors  dend  is  an  early  eventuality.  About  a 
I  in  Canada,  there  appears  to  In'  good  year  ago  when  the  old  $25  par  value 
!  speculative  ojiiiortunities  over  a  per-  <tock  wa.s  split  four  for  one,  dividend 
,  iod.  to  shareholders  was  increased  from 


R'«  recommend  these  bonds  for  conservative  investment,  and  offer  them  when,  as  and  if  issued  and  delivered  to  us,  and  subject  to  the  favorable 

legal  opinion  of  our  counsel. 

9 

PRICE:  100  and  interest,  yielding  6% 

VV’e  also  offer,  when,  as  and  if  issued  and  received  by  us,  a  new  issue  of 

$100^000 

Royal  Exchange  Building  Corporation,  Limited 

7%  General  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  July  2,  192S,  due  July  2,  1938,  and  redeemable  in  whole  or  in  part  on  any  interest  date  on  thirty  days’  notice  at  103  and  interest. 

On  the  basis  of  the  above-mentioned  appraisal  and  after  deduction  of  the  amount  of  the  first  mortgage  bond  issue,  there  remains  an 
equity  of  $555,000,  or  $5,550  per  $1,000  bond,  for  this  issue  of  general  mortgage  bonds. 

The  annual  rental  above  referred  to  will,  it  is  estimated,  leave  818,630  availa)>Ie,  after  prior  charges,  to  meet  annual  interest 

requirements  of  87,000  on  these  bonds. 

PRICE:  100  and  interest,  yielding  7% 

McLeod,  Young,  Weir  &  Company 

Limited 

Royal  Bank  Building,  MONTREAL 

TORONTO  .  OTTAWA  -  HAMILTON  -  LONDON  -  NEW  YORK 


HAMILTON 


NEW  YORK 


Tke  sMement$  eMidPMrf  kt  tkis  advertuement  are  not  fuaranteed,  but  are  basfd  upon  information  which  we  believe  to  be  reliable  and  on  which  we  acted  li 

purchasmg  these  securitise. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 

onTFactorin  “  7777  MD  VOLUME  OF 


rr#*pjnTd  for  Th*'  rinnnrlol  Ttii 


hr  '^VDNFY  R.  SMITH. 


ys/ 

7^ 

y 

V 

7^ 

ky 

1 

Bconom’c  TrehcT 

Cf  Canada 

—1 

{ 

V 

rJ 

— 1 - 1 - 

Price  t  of  /ndusCrio/  SfocAs 

V  Shores 

'rdded 

MONlltEAL  BETTER  !  Crop  Prospects  Important  Factor  in 
BUSINESS  BUREAU  Economic  Trend  During  Month  of  July 

^  ^  ___  _  _ _ !  rrcpiiird  for  Th-  rinnurlol  T-mro  hr  SYONKY  li.  SMITH. 

HAS  FINE_RECORD  r .  ^  .  — □ 

Report  For  Six  Months’  Opera-  ^  / 

tions  Shows  Good  Work  |  _ _ _ /S^/ - //a 

Done  ^  A 

215  INVESTIGATIONS  cc—^ - \ - - - wc 

Arrests  Made  and  Assistance  econon^,c^  ^ca/fada 

Rendered  to  Govemnien*  in  9ai  /szs  /9^6  fssj'  /ff2e  i  ' 

Issuance  or  Licenses — Known  ( 

From  Coast  to  Coast  /rc - -A _ _ _ I _ ^oo 

tse - / —  -  /Vy  Ay 

Outstanding  results  have  been  f\  I  \j  ^ 

achieved  by  the  Better  Business  Bur-  - - - \  / _ _ _ 

eau  of  Montreal  during  the  compar.i-  _ - - ^  ^  \f  'shores  Traded 

lively  short  space  of  time  in  which  Pncet  of  /ndusfrio/ SfocAs  \_/  N  y 

it  has  been  operalng.  The  forma-  ~  / 

tlon  of  this  organization  last  spring  ...i.  K  1  I  ’  t .  I  '  I  I  Ir 

was  largely  a  result  of  the  intensive  I 

campaign  which  was  carried  on  by  ^  y  y 

The  Financial  Times  for  over  a  year:  — Tw  ^  ^ - M - "k - 

against  the  many  high  pressure  pro-  f  \  /  \  /v__  r\  /\  r\  /  '  a 

moters  and  bucket  shop  operators.  _ _  ^  ^  V  ^  \-^  /  \  j _ _ - too 

drawn  to  Montreal  by  the  current  \  ^  ^^Vo/unTeof  / 

mining  boom  in  Canada  and  by  the  Who/cso/e  Prices  \J  tjcnerai  Oosmess  n 

wide  public  participation  in  the  bull  5i7l - - - - - — — J —  - -i „ 

markets  of  1926  and  1927.  '  ,  ,  i  ,  ^  ^ 

The  Bureau,  in  its  report  for  the  |  .  - - 

six  months  of  operatlpns  reviews  the ,  NA  X 

result  of  its  activities  as  follows: —  j  y  / 

"Between  March  1st  and  August  j  \[ _ _ I  _ L _  T 

Tst  the  Bureau  received  388  enquiries  I  y  hi  \  I  p,-  - j — - - - 

for  information.  Many  of  these  1*^  \  |  r  /sAa  /  \j  d 

were  in  connection  with  the  same,  Yie/d  or  3or>d\  }  ve  \  3oi7h  Oeposr^:> 

proposition.  However,  they  necessi- 1  ^ _ ,  y  _/ _ I  i  ■  .  _ 

tated  the  opening  of\:i5  files.  In  a  ;  ^  |  i9e5  I9^t  I  y|^J/.y^«g  I  /92S  \  1  /9^7  \  i9Ze  j 

report  such  as  this,  numbers  harjtlly| 

give  the  correct  idea  of  the  volume ,  I-  - — _ _ _  ■  —  ■  '  -  ■  ■■  ' 

of  work  done,  for  one  investigation,  i»epre.sen  i>>-  i.ie  liUiuem,-  i..  ..u.im- ai  lactors.  the  credit  situation.  Hank  deposits  showed  the  first  de- 
might  only  involve  a  single  interview.  economic  trend  was  lower  in  .Inly  than  in  cline  f"*-  The  volume  of  general  business 

whereas  another  (such  as  the  Na-  i  showed  expansion,  two  important  elements  being  the 

ticnal  Power  &  Development  Limit-  ^^ay  or  .Tune.  The  change  in  the  a\erage  price  of  in-  jjpgyj.  export  of  wheat  and  a  high  level  of  industria’ 
ed).  involved  weeks  of  painstaking  dustrial  stocks  in  ,Iuly  was  slight,  hut  speculative  employment.  The  index  of  the  economic  trend  is  a 
work.  Nevertheless,  for  statistical  trading  was  much  reduced.  Wholesale  prices  were  ;  compos. te  of  six  factors  which  in  themselves  measure 
purposes,  each  is  counted  as  one  in-  lower  under  the  influence  of  a  weak  grain  market.  I  developments  in  the  three  fields  of  speculation,  general 
vestigation.  127  of  the  388  enquiries  The  neld  on  bonds  was  higher,  indicating  a  tightening  misiness  and  banking. 

made  of  the  Bureau  came  from  the  ,  ,  ,  .i.  u  , 

I'nlted  States.  Every  request  for  Significant  changes  affecting  the '  the  landlord  system  of  pre-war  days,  months  ago.  The  policy  of  the  banks 

information,  whether  from  a  far-off  economic  trend  of  Canada  were  in  and  the  Canadian  farmer  has  bene-  is  to  maintain  rates  without  very 
place,  from  a  member  of  the  Bureau,  evidence  during  July.  The  physical  fitted  from  the  change.  Despite  much  fluctuation  either  up  or  down, 
or  from  a  small  investor  in  the  coun-  volume  of  business  was  greater  than  heavy  yields  m  North  American  The  situation  ;s  controlled  by  bring- 
trv  r^cWed  the  same  attenHo^  in  the  preceding  month  but  specula-  areas,  prices  this  year  will  not  fall  Ing  pressure  for  the  reduction  or 
in' each  instance  a  personal  invest!-  tive  and  monetary  factors  were  gen-  .>.o  low  as  would  have  been  the  case  closing  out  of  loans  rather  than  b- 
eation  was  made  and  a  renort  sub-  orally  less  favorable.  The  index  of  if  eastern  Europe  were  in  a  position  charging  higher  rates.  This  poiici 
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.11, me  ai  lactors.  the  credit  situation.  Hank  deposits  showed  the  first  de- 


gation  was  made  and  a  report  sub-  orally  less  tavoraPie.  me  innex  oi  i:  eastern  r.urope  were  lu  a  pc 
mitted  in  writing.  In  the  course  of  the  economic  trend  consequent!}  to  export  as  in  pre-war  dajs 


such  work,  the  Bureau  often  came  showed  a  moderate  recession  in  me 
across  a  proposition  of  general  in-  month  under  review.  , 

terest.  and  in  such  a  case  bulletins.  Following  the  short  reaction  ini 
were  immediately  sent  out  to  a  mail-  June,  the  average  of  industrial  stock  , 
ing  list  of  approximately  490  names,  prices  were  practically  mainta  ned  ! 
In  all.  15  bulletins  were  issued  and  in  July.  After  averaging  the  high 
usually  they  were  carried  in  the  end  low  quotations  of  seventy-nine 
news  columns  of  financial  papers  common  industrial  stocks,  it  appears 
from  coast  to  coast,  which,  of  course,  that  the  resulting  index  for  July  was 
increased  their  effectiveness,  culy  fractionally  lower  than  for 

Made  9  Arrests.  June,  What  really  happened  was 

i  =  that  in  the  latter  part  of  June  a  rally 

Practically  every  bulletin  Issued  .  ...u.-i,  a,... 

,  a.  J  inok  plac6  wnicn  vas  continu6a  aur- 

by  the  Better  Business  Bureau  had 


the  economic  trend  consequently  to  export  as  in  pre-war  days.  In  will  lessen  the  adverse  effect  of  thf 
showed  a  moderate  recession  in  the  any  case,  the  social  economy  of  Can-  altered  credit  situation  on  Canadiar 
month  under  review,  ,  ada  is  now  assured  of  a  strong  im-  business  durln°’  the  remainder  of  the 

Following  the  short  reaction  inipetus  during  the  next  twelve  y^ar _ 

June,  the  average  of  industrial  stock  |  nionths.  .  - - - - 

piices  were  practically  mainta  ned !  *  ¥  ¥  * 

in  July.  After  averaging  the  high  The  moderate  decline  in  the  gen- 
end  low  quotations  of  seventy-nine  c.al  average  of  wholesale  prices  was 
common  industrial  stocks,  it  appears  due  mainly  to  the  drop  in  grain 

that  the  resulting  index  for  July  was  prices.  The  influence  of  fluctuations  , 

culy  fractionally  lower  than  for  in  grain  quotations  has  a  strong  in-  ; 

June.  What  really  happened  was  fluence  on  the  trend  of  the  index  of  i 

that  in  the  latter  part  of  June  a  rally  wholesale  prices  owing  to  the  Im-  x 

took  place  which  was  continued  dur-  pcrtance  of  grain-raising  in  the  eco-  i 

ing  the  first  part  of  July.  In  the  noniic  life  of  the  Dominion.  During  \ 


'  SHIPPING  THROUGH 
PORT  OF  HALIFAX 

Tonnage  For  First  7  Months 
This  Year  Increases  by 
1,830,349  Tons 

'  GAIN  OF  28  PER  CENT. 

August  Figures  Reveal  Improve¬ 
ment  Well  Maintained — Indi¬ 
cations  of  Greal  Activity  Dur- ' 
ing  Current  Month 

.Mnritlme  Bureau  The  I'lnnnelnl  Tlmei, 

Halifax. — More  than  360,000  tons 
of  shipping  entered  .tnd  cleared  the 
port  of  Halifax  during  the  fir.st 
seven  months  of  the  present  year,  or , 
1,830,349  tons  more  than  in  the  .same 
period  in  1927,  according  to  statistics 
furnished  by  the  Board  of  Trade  and 
compiled  from  Dominion  customs 
statements.  During  the  month  of 
August  the  rate  of  increase  was  well 
maintained  and  some  indication  of 
what  will  occur  during  the  month  of 
September  is  seen  in  the  announce¬ 
ment  that,  in  its  thirty  days,  23 
I  cteamships.  the  greater  number  ar- 
:  living  here  from  European  ports,  will  ^ 
sail  from  this  city  to  New  York,  giv-  | 
j  ing  almost  a  daily  service.  j 

I  Pre-war  prosperity  in  shipping  is  I 
being  far-exceeded.  In  the  first 
seven  months  of  1928,  an  increase  of 
116  per  cent,  was  recorded  over  the 
total  shipping  tonnage  for  the  whole 
of  the  last  normal  year  prior  to  the 
war.  1913-14.  Except  in  the  years 
1917-18,  1918-19.  1919-29,  no  twelve- 
month  period  has  exceeded  in  total 
j  tonnage  the  mark  already  set  this 
year.  The  exceptions  are  accounted 
for  by'the  tremendous  impetus  given 
the  port  during  the  great  war  with 
its  demand  for  fond  and  munitions 
and  the  transport  of  troops. 

The  tonnage  in  ffrst  seven  months 
of  this  year  was  8.362.693.  This  fig¬ 
ure  represents  an  increase  of  1,839.- 
349  over  that  for  the  corresponding 
period  in  1927.  or  more  than  twenty 
per  cent,  increase  over  the  same  per-  ’j 
iod  in  1921  of  2,768,177  tons  or  ap-  ' 
proximately  33  per  cent.  t 

The  1928  total  is  only  749.249  tons 
less  than  that  reached  in  the  twelve  v 
months  of  1921.  and  there  are  still  r 
five  months  to  add  to  the  time  with  a 
record-breaking  sailing  list  indicat-  1 
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cd.  fax  up  to  July  31.  or  an  increa.se  this 

The  la.st  normal  year  prior  to  the  year  of  almost  116  per  cent, 
war,  1913-14,  saw  ships  with  a  ton-  The  tonnage  is  1,996,305  tons  more 
nage  of  3.091,994  report  as  entered  than  in  the  full  year  1916.17,  when 
and  cleared.  This  is  4.461,599  tons  the  movement  of  warsluffs  was  get 
less  than  entered  and  cleared  Hall- 1  ting  under  way. 


its  desired  effect  and  prevented  or  ha,ter  weeks  of  July,  a  secondary  re-  the  last  two  years  the  average  of 


made  unprofitable  the  continued  |  occurred  which  led  to  a  lower  wholesale  prices  has  been  fairly 

marketing  of  the  stock  or  oonds  j  stable  and  this  fact  is  one  of  the 

which  were  the  subject  of  the  bulle- 1  .Tune.  A  still  lower  point  was  i  favorable  factors  in  the  present  oco- 

'  If  ached  during  the  first  week  of  pomir  situation.  Strong  d'^mand  for 

In  addition  to  the  above,  69  raves-  when  considerable  liquida-  commodities  during  a  period  of  In- 

tigatlons  were  made  for  the  romp-  evidence  on  the  Mont-  dustrial  revival  oftentimes  leads  to 

troller  of  Pronneial  Revenue  in  con-  Exchange.  In  the  second  and  general  price  enhancement  as  well  as 

nection  with  applications  for  licen-  weeks  of  August,  the  tone  of  to  Increases  in  volume.  Recently 


"In  addition  to  the  above.  69  inves¬ 
tigations  were  made  for  the  Tomp- 
troller  of  Pronncial  Revenue  in  con¬ 
nection  with  applications  for  licen- 


—  Jiirr* 

iLTir 


res.  The  result  of  this  work  is  now  ^^p  f^arket  was  somewhat  Improved,  there  has  been  the  expansion  in 
bearing  fruit  and  the  government  Is  y  striking  development  in  July  was  physical  volume  without  any  price 
dally  turning  down  applications  for  drop  in  speculative  trading,  the  inflation  except  in  isolated  cases. 
tiHed^hv  thp^'nii^eaii”  shares  traded  on  the  percentage  decline  in  current. 

^  "Tn  iho  cIy  mnnfVia  r>ir,o  ^'^ntrcal  Exchange  showed  a  derline  loans  and  In  notice  deposits  in  June 

In  the  six  months  period,  nine  22  per  cent,  from  the  level  of  the  ;^-as  greater  than  is  usual  for  th’ 
warrants  of  arrest  have  been  issued  ..rorertinv  month  Thp  drasttr  re-  ^  "  i.  u.  uai  lor  in. 

hn  ffco  -11  K,,. 1-  1  receding  montn.  ine  nrastie  re  spason.  The  recession  in  current 

hppn^vprntfn  Aif  i7th  ^  H  ^^'^ictions  of  eredit  for  sperulatlve  loans  indicates  an  effort  on  the  part 

wpr^  tn!ppiipH  ctorlhroJL^  accused  purposes,  as  well  a.s  the  derlining  ti,p  banks  to  restrict  credit,  thus 
raspc  arp  at  nrpopnt  n  na'  t  f ''  ptlcp  tendPHcy,  was  instrumental  In  strengthening  their  posit'on  to  meet 

thP  PHm^nai7^  ^  ^  limiting  piihlic  interest  iu  spccula- 1  ,_bp  demands  for  accommodation 

pH  thTr  ifhprtn  tivc  Operations.  during  the  crop-moving  season, 

nipfp  rpetttiiHnn  ono  -  appproach  of  the  large.st  pros-  There  is  evidence  that  current  loans 

EnfitT-  anH  o-i.-cn  J  on*  a  licetive  wheat  crop  in  the  history  of  were  also  made  for  speculative  pur- 

warrant  ctin  remain  t  '  *^'9nada  east  its  benevolent  light  over  poses  and  that,  owing  to  the  altered 

„r  ,  ,  °  0  ported.  |  rronomic  movements  during  .fuly.  finanrial  situation,  these  were  parti v 

Pffltea  Thp  pxports  of  nearly  36.999.990  liquidation  in  .Tune.  The  trend  of 

nf  V  I  bushels  of  old  crop  wheat,  including  deposit.s  is  ind'reetly  dependent  on 

rv.ari-,r  D  ^  '  I  1 ! Oil T .  indicatcd  an  attempt  to  clean  .  hank  loans.  It  may  be  said  that 

1  rn  o.  and  \arner  jjp  ,bp  plpvators  in  prpjiaration  for  deposit.s  and  loans  are  complemen- 

flif”  -  the  rerpption  of  the  new  crop.  Banktary  accounts;  anv  pronounced 


followed  by  PoDtions  in  bankruptcy  Winnipeg  showed  a  marked 

and  tho  firms  thereby  put  complete-  an  active  grain  trade. 

I  "-hile  totals  in  other  large  cities 
A  Better  Bu.sme.ss  Bureau  mii.=t '...^^p  down  romparPd  with  thp  pre- 
kcpp  its  namP  constantly  hPforP  thp  ^^ding  month.  Thp  revPnuc  car- 

ruhlic  for  only  by  that  way  can  en-  loadings  were  in  largp  volume,  also 

ouiries  be  expected  en  encouraged  or!  dup  niainlv  to  the  extensive  move- 

warnings  heeded.  The  fact  that  thp  mpnt  nf  wheat 

Better  Business  Bureau  of  Montreal  ^  ^  ^ 

is  hut  six  months  old  and  vet  is  t  .v 

known  from  coast  to  coast  in  f  anada  "TT] 

and  the  Fnited  States,  and  hv  the  en- ,  favorable  and  harvesting  of  wha 

quirles  received  from  dav  to  dav  j,  I  is  srenerally  considered  will  b^  one  of 


the  reception  of  the  new  crop.  Bank  tary  accounts:  any  pronounced 
debits  in  Winnipeg  showed  a  marked  change  in  one  will  be  followed  soon- 
gain  owing  to  an  active  grain  trade,  er  or  later  liy  a  corresponding 
while  totals  in  other  large  cities  change  in  the  other, 
were  down  rompared  with  the  pre-  ¥ 


ceaing  montn.  i  ne  recpnue  car-  jbe  price  of  high-grade  bonds  de- 

loading.s  were  in  largp  volume,  also  , qj^pd  further  in  June — a  tendency- 
due  mainly  to  the  extensive  move-  which  shows  that  the  .stage  of  really 
ment  of  wheat.  low  money  rates  is  over  for  the  pres- 

*  ‘i-  *  *  fnt.  The  fundamental  change  in  in- 

In  the  meantime,  weathpr  continu-  tere.st  rates  is  the  most  reactionary 
ed  favorable  and  harvesting  of  what  factor  on  the  economic  horizon  at  th# 
is  generally  considered  will  be  one  of  p  -esent  time.  It  is  nov  clear  that 


suffici'ent  to  tesiifv  that  'the  hur'eau  largest  wheat  crops  in  the  his-  tiuring  the  first  half  of  the  year  too 
public^-  has  tory  of  the  Dominion,  is  well  under  nwch  credit  was  used  for  specula- 

fpctivp  4  nnmhor  ’>ay.  The  economic  trend  of  fan-  five  purposes.  Expansion  in  loans 

feotne.  A  number  of  the  larger  ^.7  w,nrp  affpctpl  hv  thP 


ad?  is  pei'haps  more  affectel  by  the  came  to  the  point  where  there  was 
nature  of  the  wheat  crop  than  by  danger  of  enroaching  on  reserves, 
tiny  other  sin.gle  factor.  The  devel-  The  rates  charged  by  the  bankj  are 
opment  of  the  western  wheat  grow-  nominally  the  £ame  as  several 


employers  of  labor  have  placed  Bet-  ^  p  ^  T  , 

ipr  DPI  j-aturc  of  thc  wheat  crop  than  by 

mi7thP^  7ptnrfp  any  other  sin.gle  factor.  The  devel- 

out  tn^ir  factories  and  havp  rn-  ^  ^  ^  xi.  a  * 

operated  with  the  bureau  in  distrU  wheat  grow- 

hi.tino.  »u  y  aisiri  ,^g  3j.gg  producing  an  important  sta- 

nlovees  thousands  of  eni-  pjg  world  markets  was  the  chief 

_ _  r.  ...  I  element  in  establishing  the  Domin- 

„T.'  Tj  11  Co-operation,  jon  as  a  pro^jperous  economic  unit. 

Company  of,  jt  is  the  continued  prosperity  of  that 
n  d. ,  the  .  lontreal  Light,  Heat  fclm-pa  which  Is  still  the  chief  factor 


CANADIAN  BRANCH  FOR 
GUARANTY  CO.  OF  N.Y. 


Milewas  aLond 
Way  Then 


me  .Viuuireai  i,ignt,  neat  &  I  area  which  Is  still  the  chief  factor  UUnunm  I  VV.  Ul  H.  I . 

Dominion  Rubber  i  tp  promoting  the  industrial  prosper-  - 

ness^Bii'rea^'ar^fJip^s^^H^^^'t'^  Busi-  jty  gf  Canada.  Leading  Investment  Organization 

S  mo”Sl,  Owtar  to  th«  alWfUon  In  tarn  H..  Fome.l  SnbsMl.rT  » 111, 

distributed  between  emplovees  and  ■  '^'’'nership  in  the  grain  growing  areas  Montreal  Headqnarters. 

shareholders.  '  Russia  and  south-eastern  Europe.  The  Guaranty  Company  of  New 

“The  bureau  did  not  set  out  on  chief  competitors  in  Brit-  York,  Lmited,  which  has  just  opened 

any  expensive  publicity  Campaign, '  markets  has  been  practically  offices  in  The  Royal  Bank  Building, 


Leading  Investment  Organization 
Has  Formed  Subsidiary  With 
Montreal  Headqnarters. 

The  Guaranty  Company  of  New 


rather  it  seems  that  by  the  circulari- 


;:-h  markets  has  been  practically  offices  in  The  Royal  Bank  Building, 
fliminated.  Peasant  ownership  in  will  handle  the  Canadian  Interests 


5% 


Slav  countriei;  is  not  so  efficient  as  of  the  Guaranty  Company  of  New 
- York.  The  latter  is  one  of  Amer- 

zation  of  Interesting  and  intelligent  '  conservative 

reports,  the  bureau  has  built  up  a  o'-iginating  hou.ses. 
demand  for  information  which  is  to-  According  to  a  compilation  by  the 
day  quite  difficult  indeed  to  keep  "'all  Street  Journal,  in  the  first  six 


pace  with. 


months  of  1928,  the  Guaranty  Com- 


On  Guaranteed 
First  Mortgage 
Certificates 

.Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

Hcnd  far  drurripthr  circular 
U'lthuut  obligation. 


STERLING 

TRUSTS 

CORPORATION 

10-12  Bait  Kiog  Si.,  TORONTO 
Branch: — REGINA 


1  "No  Better  Business  Bureau  ever  Pany  headed  the  list  of  investment 
j  started  operation  with  better  support  houses  in  volume  or  originations  and 
I  from  the  press  and  the  government,  parlicipation.s  with  a  total  of  over 
I  Without  fho  lielp  of  the  press  the  ?’769, 900,000. 

[  bureau  would  naver  have  been  able  The  Guaranty  Trust  Company  of 
|t(i  reaeb  the  most  important  seelinn  .New  York,  the  parent  institution,  is 
i  of  the  public,  for  whilst  the  bureau's  the  largest  trust  company  in  the 
j  bulletins  are  effective  to  a  certain  world  and  the  third  largest  bank  in 
extent,  it  is  inipossiltle  to  reach  tlie  iho  United  States.  Its  last  state- 
general  public  in  any  other  way  than  rient  showed  resources  in  excess  of 
througli  the  news  columns  of  the  .^*1 2.000,000  and  deposits  of  over 
press.  Likewise  in  eonneclion  witli  $736,0t>0,000  with  a  total  of  capital, 
the  assistance  from  the  attorney-gen-  surplus  and  undivided  profits  of  just 
1  t  ral’s  department,  it  l.s  quite  cerL-iin  under  $100,900,000.  • 

that  sucli  rases  as  C.  .1.  Conway  &  Sumner  H.  Emerson,  manager  of 
Company,  Charles  Browne  &  Co.,  and  the  Guaranty  Conijiany  of  .\ew  V'ork, 
other  major  prosecutions  conducted  Limited,  has  been  associated  with 
by  the  Bureau  could  not  have  gone  the  Guaranty  Company  for  tJie  last 
ahead  without  the  advice  and  giiid-gsix  years  in  t.lie  Buffalo,  .N'.Y.,  office, 
anee  of  .Mr.  Ernest  Bertrand,  K.C.,  where  he  was  in  close  touch  with 
I  .‘enior  Crown  attorney  and  represen-  financial  institutions  in  Canada  and 
j  tative  of  tlie  attorney-general  of  that  part  of  the  United  States. 

j  Montreal.  All  of  these  prosecutions  .  -  - 

made  exceptionally  good  publicity.  The  Financial  Times  reaches  a' 
and'it  is  mainly  through  them  that  class  of  people  who  are  interested 
the  bureau  has  become  generally ,  and  able  !o  buy  investment  securi- : 
known  throughout  the  country.”  Ities.  I 


Canadian  General  Electric 
Company  spans  the  Domin¬ 
ion  with  its  chain  oj  offices 
and  warehouses  in  all  prin¬ 
cipal  cities,  and  with  its  5 
Manujaetttring  Plants  .  .  . 
gives  employment  to  ap¬ 
proximately  dffiOO  men  and 
women. 


A  MILE  was  a  long  way  when  meas- 
ured  out  by  Dobbin’s  plodding 
footsteps  and  the  journey  lacked  a 
little  in  comfort  when  made  in  the  old 
horse-car. 

On  steep  hills  we  piled  out,  more  or 
less  cheerfully,  to  enable  our  patient 
motive-power  to  make  the  grade.  On 
dark  evenings  a  swinging  oil-lamp 
would  emit  equal  quantities  of  light 
and  smoke;  and  the  first  touch  of  win¬ 
ter  would  call  out  the  familiar  layer  of 
straw  on  the  car  floor. 

Primitive  as  it  may  all  appear  now,  this 
was  transportation  in  comfort,  before 
the  coming  of  the  electric  street-car. 

Now,  though  cities  arc  larger,  distances 
are  smaller  than  they  used  to  be. 

A  man  may  live  iri  thc  healthful  beauty 
of  a  suburban  cottage  and  still  arrive 
at  work  on  time  each  day.  His  wife  • 
undertakes  little  .shopping  expeditions 
that  once  would  have  represented  a  full 


day’s  travelling.  His  children  ride  to 
and  from  school  in  comfort  and  se-' 
curity.  Five  or  ten  miles  does  not 
seem  a  long  journey  to  theatre  or  ball¬ 
park,  nor  to  the  home  of  relative  otr 
friend. 

Electricity  has  speeded  up  the  wheels 
of  our  public  transportation  systems 
...  has  made  possible  greater 
safety,  greater  comfort,  greater  con¬ 
venience.  The  electric  street  car  and 
radial  car  have  made  {arge  commup- 
itics  seem  small  in  point  of  distances 
.  .  .  have  drawn  together  small 

communities  that  once  seemed  far 
apart. 

Keeping  always  in  advance  of  the 
times,  Canadian  General  Electric  Com¬ 
pany  is  continually  developing  new 
and  better  equipment  for  electric  street 
cars  and  locomotives,  to  aid  in  making 
our  cities  and  villages  happier,  friend¬ 
lier  and  more  united  places  in  which 
to  live. 


CGE.52eXX 

CANADIAN 
GENERAL  ELECTRIC  £a 

HEAD  OFFICE:  TORONTO— Sales  0//ices  m  All  Principal  Cities 
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NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


J.A.McCauslandiKEELEY  SILVER 


&  Co. 

Stock  Brokers 


We  Specialize  in 
Mining  Stocks  - 

ELGrji  6248 

•so  TOROXTO  STREF.T 
TORONTO 

Canndinn  Pnrific  Exprras  BIiIK' 
MOXTREAL,  QL'E. 


HAS  PROSPECTS 
LOWER  CONTAQ 


Good  Market  Producing  Mines  BOLLINGER  CUTS 
Past  Week  on  Toronto  Standards  niuinriLin  dat 


DIVIDEND  RATE 

Toronto  nurrau  The  Pin;inri.n  Time*  i  derlinei  60  cents  per  share  or  H.2nn,.  j  m/\  i  rk 

Toronto.  —  The  proOucin?  mines  pon.  Dome  fluctuated  some,  hoine  up  :  TO  |  V  D  NT  j 

whose  shares  are  listed  on  the  Stan-  share  or  $60,000  on  the  IV  IJ  !•  i/Lll  I  ‘ 

dard  board  did  not  fare  ..o  badlv  dur-  -  I 

inier  the  week  Monday,  September  3rd  '  nrolTnoer ^  Current  Earnings  Ample  to  Meet' 
to  Monday  .September  10, h,  tor  a  I  ,  Pa,n..nl.  on  New 


To  Develop  At  Depth  From  i.,,,  ,,.tt  wmiv  £ne-„,e„ii,b.r  ora  ^  ...  t..  r.  o 

rr  ••  e<L  r.  r  -M/orta,,.  in.i,  <.  producers  on  the  bip  board. 

Frontier  Shaft  of  Min-  Monda.\  September  lOfh,  for  a  Tosd'v  MondD- 

imr  r-oranraHon  survey  of  all  the  producers  listed  stork-  S»in.3  Sopt.io  Chw 

shows  that  pains  outnumbered  losses  -Amity  Cooppr .  -ti  -to  otr  j 

-  to  oilite  an  extent  Parry  HofliriRPr .  60*4  .'■i  dp  4'f 

Mr  AM<:  nir'  CAinMC'  lo  quue  an  exteni..  Oentral  Man .  1  no  ion  „no, 

MEANS  BIG  SAVING  The  preatest  pain  for  the  period  :  Ciniaiarum  .  a  2.5  3  so  dp  .> 

- ....  was  •registered  by  Noranda,  which  !  upp"  ^ . ^  *  ■JJ’  ®  [['  “J 

Company  Remains  Strong  in  showed  an  advance  of  $1.6.5  a  share,  i  4o'  rz  dp  2’ 

j-t  1.  C4-I1  n  z'  ’j  Li  iThis  gives  the  mine  a  present  valua- i  Kiikiand  t.akp .  40  i  "i  urrr. 

Cash- — Still  Has  Considerable  .$121,222,830,  as  against  the  1 .  2300  2310  oo  co 

Ore  in  Upper  Workings  With  previous  week’s  figures  of  $117,641,- 1  Minine'i'orp .  3  48  H  25  "ir  23 

Chances  From  Further  Explo-  V05.  This  represented  a  nel  gain  for  j  Nipi.m.  ;;;;;;;;  ,5  5?  n^  Tp-'  1  s.s 

ration  week  of  $3.5i8,l44.  Thi-  sup- 1  rj.] -ani.p  .  2  70  20:  dp  25 

ioiiuii  plied  the  major  movement  on  the  ex- 1  ifD-k  iiuchoa .  9_25  s  lo  r'tt  15 

- .  ch.anpe  with  the  second  preatest  flue- j  .  as  dp  11 


MEANS  BIG  SAVING 


40  off  1 

Up  4^4 

1  unr. 

3  30  iji,  5 


ch.anpe  with  the  second  preatest  flue-  j  .  nlis 

tuation  being  in  Lake  Shore  which  ;  wriptt  Mars  '!!!' ’  3  40 


lNm';3 .  .54  25  55  no  1  05  !  ■'"'1  'IS  a  natural  devel-  ' 

I  Syi  anitp  . ! _  2  70  2  O'  pp  25  j  opment  bearing  in  mind  the  conser- 

1  Iprkiiijch^'a .  9_25  0  lo  15  j  vatism  of  the  officials  together  with' 

I  vrpm’d  !  54'!  58  '!p  3'i  :  ^he  unfavorable  conditions  under, 

1  Wripot  Mars  '!!!’’  3  40  3  25  ,.o  21  '  which  the  mine  h,as  been  operating! 

:  throughout  the  current  year.  The . 

'  Joins  New  Brokerage  Firm  official  announcement  made  public  | 

j  following  the  directors'  meeting  this  ' 
■  i  week  reads  as  follows: 

"The  directors  of  Hollinger  Con¬ 
solidated  Gold  Mines,  Limited,  at  a  '■ 
meeting  held  on  the  llth  instant, 
decided  to  cut  the  present  dividend 
in  half.  The  diiidend  has  been  at 
the  rate  of  25  per  cent,  cent  per 
year  and  will  he  reduced  to  13  per 
cent..,  payable  as  formerly  in  13  pe¬ 
riods  of  28  days  each.  The  earn¬ 
ings  wiil  be  ample  to  provide  for  the 
dividend  at  this  rate. 

"Announcement  is  also  made  that 
the  Hollinger  Company  are  carrying 
on  negotia'tions  with  the  T.  <fc  Nor. 
O.  Railway  for  the  construction  of  a 
line  into  Ivamiskotia.  If  these  ne¬ 
gotiations  are  concluded  staisfactor- 
ily  a  concentrator  wiil  be  erected  to 
treat  the  ore  at  the  Kamiskotia  pro¬ 
perty.’ 

No  official  statement  was  made 
I  regarding  any  decision  as  to  the  for¬ 
mation  of  an  investment  trust  com¬ 
pany  for  the  purpose  of  handling  the 
investments  of  the  company.  Hollin- 
ger’s  invesement  account  has  reacli- 
R.  A.  Darwin,  who  has  become  as-  cd  huge  proportions,  amounting,  at 
sociated  with  the  new  mining  brok-  the  end  of  last  year,  to  .$12,lPfi,l5f». ' 
erage  firm  of  A.  P.  Lorsch  k  Com-  -as  against  $10,312,385  at  the  end  of 
pany.  Limited,  as  secretary-treasurer,  1026,  and  $4,521,826  at  the  end  of 
is  5vell  known  in  Montreal  and  Ot-  1025.  It  has  been  rumored  that  such 


Payments  on  New 

Chapg.  I  B35J3 

)P  4’*  '  - 

5  i  ASK  LINE  TO  NEW  FIELD 

ip  fiO  ; 

35  I 

IP  2  :  Action  of  Hollinger  directors  in 

cutting  the  dividend  on  the  com- 
'ir  e,h  pany's  stock  in  two  has  been  dis- 
'T  23  !  counted  by  the  market  for  some  time  : 


Toronto  Bnronu  The  FInnncInl  Time.  t„a,ion  being  in  Lake  Shore  which 

Toronto. — In  his  remarks  to  share-  -  - - - 

holders  at  the  annual  of  Keeley  DnAMVCIM^  VlifM 
Silver  Mines,  President  F.  H.  Hamil-  I  |\Ullllulnll  Y Llll 
ton  stated  that  "In  presenting  this  .  ip  Of TAniTDl/  I  AT\r 

year’s  report  to  the  shareholders,  the  fli  \NIIKIJIiY  IMIIH 

directors  regret  that  production  this 

year  has  not  been  as  large  as  in  '  - - 

former  years,  owing  either  to  the  ;  Has  Widened  Out  From  20  to 


mine  going  through  a  lean  period  or 
reaching  a  state  of  exhaustion  which 
is  the  eventual  fate  of  all  mines  re¬ 
gardless  of  how  rich  they  may  have 
been. 

"The  directors  also  regret  that 
owing  to  the  greatly  reduced  earn¬ 
ings,  the  board  considered  it  advis- 


30  Feet  With  Good 
Values 

Toronto  Huron  i  Tho  FInnncInl  Time* 

Toronto. — A  report  has  just  been 
received  at  the  head  office  of  Sud¬ 
bury  Lode  Mines,  Limited,  from  the 


J.  CLARK  RU$E,MJMsm 
STUiaUlD  STOCK ItMIHim  tKCHAHee 
ADEL.  9411  ADEL.  70SI 

8-10  King  St.  West,  Toronto 

BRANCH. 3S0  BAY  STREET-  ADEL.  20(2 


able  to  preserve  the  strong  cash  po-  company  s  enpineer.  to  the  effect 
sltion  of  the  company  by  passing  the  a  vein  discovered  m  the  Ross 

dividend  usually  declared  in  Septem-  L^k®  section  of  the  ronipany  s  pro¬ 
ber  The  companv.  however,  has  perty,  formerly  reported  as  having 
over  a  million  dollars’  worth  of  ca.sh  a  ’"  idth  of  20  feet,  now  shows  a  width 
as.sets  in  the  shape  of  Dominion  gov- ,  of  30  feet.  The  vein  has  been  strip- 
ernment  bonds  over  and  above  all  |  ped  for  a  distance  of  150  feet  and 
liabilities  mineralized  across  entire  deposit 

The  m'onthlv  production  since  Oc-  with  sections  carrying  massive 
tober  last  has  been  50,000  ounces  to  ,  galena  sulphides.  Tho  deposit  has 
60  000  ounces  leaving  a  small  profit  been  traced  for  a  distance  of  one- 
in’ the  neighborhood  of  $6,000  to  half  mile.  Further  stripping  and 

$7,000  per  month.  M'hile  it  is  im-  trenching  is  now  going  on.  l  -or  s  invesement  arcoiinf  Ins  rench 

nncsiihio  to  rtrfinitrlv  state  it  is  lioport  Aasayfi  from  s.Tmplcs  taken  from  a  .  •».  i.  t.  ^  '  eni  acrount  11,35;  re<nrn 

posMDle  to  dennuei>  .suaie  1  *  ,  .  HiQoovnrv  vjiiiipc  of  n.  A.  Darwin,  who  has  become  35;-  ed  hn^o  proportionAS.  iimountin^:.  at 

to  maintain  the  prodiictiondurin.  he  the^  fust  sociated  with  the  new  mining  hrok-  the  end  of  la.st  year,  to  $12,100,1,50. 

period  that  exploration  of  the  ..8.  r  lead  and  ab^  ^  Lnrsch  k  Com-  os  against  $10,312,385  at  the  end  of 

lower  contact  is  being  earned  out,  of  sihei  to  the  ton.  In  the  opin-  Limited  as  secretarv-trensurer  1026.  and  $4,521,826  at  the  end  of 

tTo^  ;Vi,;‘;eraai‘"\%L"^up^P^"?on:  ,ro  bLrorTi^ta"^4rp?Sion^  }  known  in  Montrea,  and  Ot:  1025  It  ha.s  been  rumored  that  .such 

tact  will  be  thoroughly  explored.  carr^3dng  good  commercial  ore.  will  be  ^  bus.ne^  if  owner  of  Dar-  J  expJri  mUTbe  JSf 

To  Explore  At  Depth.  '  A  representative  of  strong  finan- '  Ottawa,  and  the  two  for  the  handling  of  the  trust  with 

Shareholders  were  informed  of  the  cialintf  er  in^^^^^^  stores  on  St.  C.aiherine  the  view  of  increasing  total  revenue 


Have  You  Received 
Your  Copy  of  Our  New 

Manitoba  &  Patricia,  Ont. 
Mining  Map? 

IT  covers  fully  all  the  Important  districts  and  properties 
In  Northwestern  Ontario  and  Manitoba  and  U  by  far  the 
most  complete  map  of  the  districts  available. 

If  j’ou  are  Interested  In  Hudson  Bay,  Sherrltt-Oordon, 
Mandy,  Central  Manitoba,  Howey,  Jackson-Manlon  or 
the  large  number  of  other  prominent  properties  In  this 
area,  you  should  send  at  once  for  a  copy  of  this  Map. 

A  request  on  the  coupon  below  will  assure  a  copy  reach* 

Ing  you  promptly,  without  cost  or  obligation. 

Arthur  E.  Moysey  &  Co. 


FOUNDED  1904 


ELgin  5171 


MontrrnI  Offirei  Toronto  Offlrri 

13«  M.  .IiiniCH  strert,  242  Bny  fifreet. 

Iliirliour  IlOfl  KlBln  5IT1 

nirert  Private  H'lrr,  tn  AH  Offices. 


Please  send  me  a  copy  of  the  New  Manitoba  and  Patricia, 
Ont.,  Mining  District  Map. 
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Great  Britain  15s; 


rv  a  y-,  snarenoiaers  were  iniormcn  m  me  ciai  intercsis  in  i-mgiann  nas  paia  a,  ,  .  ,  ;  ,  L,,  . 

EizNKzxi/l-z' I  y'EBvtzNiANrk  l/v  dcclsion  of  directors  to  explore  the  visit  to  the  property  and  is  much  Im-  ’ t Morihmnre 

bVOUPi  h  rnfimPrOn  f  t.0  property  at  the  lower  contact.  Dr.  pressed  with  the  future  possibilities.  | 

^„/rtellfonsulting  engineer,  gave  a  '  He  is  returning  to  England  next '  »® 

nf  Hoeoinnmonts  fh.nt  iprt  iin  it  4.,  .So*  a'so  an  extpnsive  holder  of  real  os- 


The  Morihmnre  of  the  rompany. 


HEAD  OrriCE 

Atlas  Building 

T  O  a  o  N  T  o 


JGovcrnmf  nt  ^  ^ 

Bonds  ICorfio  ration  Stocks!;;";^*;,' 

■♦^Real  Eslalc  x 

E.  McLEOD  DI  XCAX 
Memher-Mnntreal  Curb  Market 


MONTREAL  OFFICE  rovlew  of  developments  that  led  up  .  week,  and  It  is  expected  that  sub-  ,  -o  an  extensive  noirier  ot  real  os- 

BEAIILIEU  &  DUNCAN  decision.  Mr.  White  a  well  ;  stantial.  financing  for  further  fl®vol- |  J’f  "  DarfilT^his 

Board  of  Trade  Bida  known  engineer  was  called  into  con-  opment  of  the  property  will  be  forth-  ,,  r,  „  recent  jears  .Air.  iiarw  in  h.is 
MAIN  8766  sultatioii  cTiid  an  ('xamination  of  con-  coming  from  this  source  as  n  result  ^  Keen  intorost  m  tlio  dovel- 

ditions  in  the  adjacent  Frontier  pro- ,  of  his  recommendations.  !  opment  of  (  anada  .s  mineral  re- 

ftislfd  perty,  which  has  its  workings  down  i  -  - - -  1  A';onrccs,  and  sever.al  years  ago  ae- 

<0  lower  contact,  and  the  lateral  |  xtrillT  «  m  '■'''’Re  stock  intero.st  in  Pow- 

Udining  work  near  the  Keeley  line  indicates  i  mHTlJlW^  NpiV  AT  I  Corporation,  Limiletl, 

that  structural  conditions  should  im- '  11 V  1  llLi  if  zb  1  |  5vliirh  controls  and  oper.ntcs  flic 

I)l  X('AX  prove  In  Keeley  ground.  More  frac- j  nnr''P  'mri'Plir'IliriiT  '  Enterprise  .Mines  in  the 

CurhMarkrt  turing,  a  greater  dip  to  the  forma-  |  k|ch  |  |  |cM  |  Um  ^uh  V  1  ^bohipicoten  .Mining  Area,  and  the 

tlon,  better  defined  ore  formation  I  lilllJ  1  1  illj  1  lIJu  I f  Li  I  ,  Thunder  Bay  District,  rospYrtivcly. 


BRET  TRETHEWEY 


(  opment  of  Canada’s  mineral  re- 
;  sources,  and  several  years  ago  ac¬ 
quired  a  large  stock  intero.st  in  Pow- 
I  cr  &  Mines  Corporation.  Limitetl, 
I  Tvhieh  controls  and  operates  the 
I  Grace  and  Enterprise  .Mines  in  the 
I  Michipicoten  .Mining  Area,  and  the 
,  Thunder  Bay  District,  respectively. 


and  much  more  shearing  along  the  |  -  i 

contact  were  factors  that  should  Official  Sees  No  Reason  For' 


CURB  STOCKS 

Rotiftht  —  Sold  —  Quoted 

J.  W.  Green  &  Co. 

Members  Mnnircal  Clurh  Market 
•;  HO.SPITAL  .ST.,  MONTREAL 
Tel.  MAin  84.47 


Henry  J.  Stewart 

.Mining  Engineer 

Lsploratlon  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


Astoria  Houyn  Mines,  Ltd. 

A  ffoofj  lifHtrd.  pDod  Miinnp*ment,  Bnd 
o  ftnon  properly  ure  the  three  esKentlals 
of  u  siKtessful  mine.  ASTHRIA  KHt'YN 
lia.o  them.  For  further  inforniatioa 
ASTlfe 

Preferred  Securilie}  Corporation  limited 


LEONARD  GERMAIN 

A.R.C.S. 

Oeop1iT»lcl6t  nnd  Mining  Knglneer* 

84  Xotre  Dame  West,  3IontreaI. 

I.AIn  R026.  Rrsiclrnrpi  ATInntIc  4407 


To  the  Shareholders 

PARMAC  PORCUPINE 


make  for  greater  results  than  were 
achieved  on  the  P'rontior  property. 
The  management^  felt,  therefore,  th.it 
they  rould  look  forward  with  confi¬ 
dence  to  results  at  depth. 

If  Keelev  sunk  through  the  dla- 


Wide  Market  Advance,  Al¬ 
though  Results  Promising 

Toronto  Burenii  The  Fiiinnrlal  Time* 

Toronto.  —  The  stock  of  Brett- 


GOOD  VALUES  AT 
SUDBURY  CLAIMS 


ADDITIONAL  FUNDS 
KIRKLAND  PREMIER 

Disposal  of  Block  of  Trecisury  | 
Stock  Puts  Finances  in 
Good  Shape 

Following  a  meeting  of  directors ; 
held  this  week  the  officials  of  Kirk-  I 
land  Premier  Mines  Limited,  an-! 
nounce  that  a  number  of  the  leading 
riTiniiig  brokerage  liouses  together  | 
with  other  financial  men  have  under-  j 
written  a  further  block  of  their 
.^h.ares.  placing  the  company  in  a. 
good  financial  position,  which  Tvill 
enable  them  tn  procg'cd  vigorously , 


WGlO-millRY  MINES,  limited 


So  Personal  Liability 


Capital:  $600,000  par  value  $1.00 

Incorpnratrd  under  llie  Ontario  rnmpanies  Art 


base  sill  to  the  lower  contact  on  its  |Trethewey  Mines  provided  the  sen.sa- 1  Assay  of  Samples  From  Sudbury  witli  the  sinking  of  the  winze  and  the 


I  own  property,  the  cost  would  be 'lion  on  the  unlisted  market  during  I  Rand  Show  High  Metal  development  of  the  splendid  ore  body 

$100,000,  with  an  additional  outlay  j  the  past  week  o^r  ten  days.  From  Pontenf  indicated  recently  by  diamond  drill- 

of  $100,000  for  lateral  work  to  open  ' -i  Pfice  of  15  cents  which  w.as  pre-  «-.onieni 

the  ore  body.  Officials  negotiated  i '■'liling  last  week,  the  shares  have  ,  '  The  ore  body  is  found  practicallv 

with  Miining  Corporation  of  ( ’anada,  j  onjoyed  a  sudden  and  dramatic  rise,  -O-ssays  of  .samples  taken  f.-nm  in  the  centre  of  a  dyke  of  feldspar 
with  a  view  to  utilizing  the  b'rontier  now  selling  at  52  which  is  a  new  ,  ’"®  2:roup.s  of  claim.s  porphyry  upwards  of  1,200  feet  in 

shaft  and  thus  rut  costs.  An  agree-  high  for  all  time.  vi-'””  rontrolled  by  Sudbury  fiopHi,  The  rompany  reports  having 

inent  was  reached,  on  favorable  U-  F.  Trethewey,  an  offieial  of  the  indicate  high  value.-  fut  this  ore  body  in  four  different 

terms,  although  it  has  not  been  sign-  company,  .advises  the  Financial  copper  and  aisenic.  jdaces  through  diamond  drilling  over 

ed  vet.  wherebv  the  Mining  t  orpor-  Times  that  while  developments  at  'nese  assays,  made  by  tlm  .?.ri!toii  ^  longth  of  .ihoiit  1,000  feet,  show- 
ation  will  undertake  to  do  2.000  feet  8oth  properties  continue  favorable  *  f  o.  give  rich  averngo.s  liotli  iners  from  this  diamond  drilling  in- 

of  drlftig  from  the  Frontier  into  there  is  no  reason  for  this  sudden  n  ''*nd  .s;  yer,  a  samp!,--  t.-,kcii  that  we  have  an  ore  body 

Keeley  ground  at  a  priee  of  $233  per  unexpected  rise.  coo,  Serpent  Kiyei  averaging  from  four  to  seven  feet 

foot.  It  is  estimated  this  will  bring  -^1  lUe  gold  property  in  Barnet  .  '5*^ .  8:<dd,  Tvliilp  |  ^vide  rallying  commercial  ore, 

the  workings  into  the  ground  on  township,  the  sliaft  is  now  down  to  .  3'imp  es  lioni  Gionps  7,  8  and  During  the  meeting  the  president 
Keelev  where  the  ore  zone  should  he  3  depth  of  about  8.)  feet.  At  the  ton-  J tirld  gue  5,iluo3  in  ,  ajuniiineefi  having  received  word 

enrou'ntered.  Keelev  officials  will  foot  horizon  a  station  will  be  estah-  ot  $is,.u  and  $:i„.4n.  '  .Manager  Osborne  tn  the; 

have  aercss  to  the  workings,  while  li^hed  and  crosscutting  into  the  vein  'Vr'.  ^  effort  that  the  winze  had  nil  into| 

Mining  Corporation  will  assume  all|"''"  commence.  The  management  ®  *be  south  side  of  the  vein,  and  th.it 

re.sponsihilities.  It  is  estimated  that  estimates  that  the  vein  should  be  cut  ‘  runnin..,  tom  ui  c  to  $^5,60  in  p  mineralized  and  looked 

the  cosf  of  this  work  will  be  around 'in  about  six  week.s.  _  f"'^’  I'l"  ''vorage  of  over  >-.80; 


development  of  the  splendid  ore  body 
indicated  recently  by  diamond  drill¬ 
ing  from  the  son  foot  level. 

The  ore  body  is  found  practically 


Property; 


Development; 


Tonnage; 


1,080  acres  in  the  Ridout  Basin, 
Township  of  Cunningham. 

720  acres  in  the  Midway  Basin, 
Shining  Tree. 

80  acres  in  the  Sudbury  Basin, 
beside  the  Sudbury  Basin. 

11  X  .  On  Ridout  ^  property. 

Ill*  Diamond  drilling  and 

trenching.  Roadway 
from  Siding  of  Sultan. 
Main  line  of  C.P.R. — 
132  miles  north-west  of 
Sudbury. 

Developed  to  date,  16,000,000 
tons  Copper-Lead-Zinc  Ore. 


Price:  Advance  to  $5.00  on  the 
20th  of  September 


Keelev  ground  at  a  priee  of  $233  per  unexpected  rise.  Group  in  in  the  Serpent  Kivei 

foot.  It  is  estimated  this  will  bring  At  the  gold  property  in  Barnet  |  'nt;  ^>-1  *'i  in  gold,  while 

the  workings  into  the  ground  on  township,  the  shaft  is  now  down  to  3-imples  from  Groups  7.  8  and 

Kpclev  whom  tho  oro  zono  should  ho  **  depth  of  jihout  S')  foot.  At  tho  100-  field  frivo  values  in 

enrou'ntered.  Keelev  officials  will  foot  horizon  a  station  will  be  estah-  f'>>\er  of  $1S,.U  .-md  $:i„.4n. 
have  aercss  to  the  workings,  while  limbed  and  crosscutting  into  the  vein  "  ^ 


HEAD  OFFICE: 


303  Royal  Bank  Bldg.,  Toronto,  Ont. 


Phone  AD.  1700 


Mining  rorporation  will  assume  alll"’''  commence.  The  management  '^e  Sudbury  Ba.sin  field  give 
responsibilities.  It  is  estimated  that  | estimates  that  the  vein  should  be  cut  ^ .[A'""’"'  f>'o'u  t.Or  to  $2.5,60  ,n 


the  cosf  of  this  work  will  be  around  i about  six  week.s. 

$6(1.  thus  involving  a  big  saving  to  I  Strong  Pool  Operating. 
Keelev.  f'i®  property  in  r 


gold,  with  an  aver.ige  of  over  >r  sO; 
traces  of  .silver;  gr.nrl  values  in  c 'p- 


Has  Healthy  fhanees. 


On  the  copper  prnpprt.v  in  Clifford  P®'  -  while  one  s.imple  shows  31.3'  r 
township,  about  100  mites  north-  arsenic.  One  sample  from  Group  7 
east  of  Kirkland  I.ake,  an  electrical  3|in"’s  $62.60  in  gold  with  a  trace  of  I 
i  survey  was  completed  recently.  ,Sur-  silver,  hive  .-.amples  from  Groups  7. 


DOME  TAKES  OPTION 
CHIBOOGAMAU  MINE 

Toronto.-  Official  confirm.ation  of 


Mines.  Limited  ''■"’®"  .a4  ora  me.  are  nrmg  roi- 

lowed  by  underground  work  now.  I 
Owing  tn  rrrent  rtnvrinpment.s  now  -phls  work  mav  yield  favorable  re-  I 
taking  rlaee  on  your  rnmp,iny-.s  pro-  ..  ..  ;  f,,rthcr  evnlora-  ! 

rertv  at  t’oreupine,  Ontario,  it  i.s  mn.st  oUlT.-..  ir  it  ant.-,  rurt.ncr  expiora  ^ 

that  tion  of  this  type  will  be  carried  on 


Important  t® 


ir  t:h;irph‘^Id»‘ 


At  the  upper  contact  at  the  Keeley  j  survey  was  completed  recently.  Sur-  rive  rampi^^s  from  Groups  tniDUUbAIflAU  iniiNb 

some  6,h00  to  7,h00  feet  of  develop-  face  5vork  only  has  been  done  here.  ?  sho\N  \aliips  m  frold  of 

ment  has  yet  to  be  done  in  known  "Results  to  dale  have  been  deci-  f $6.6n  .ind  in  .silver  of  oron  ..V'®’’  confirm.ation  of 
favorable  ground,  and  this  is  being  dedly  favorable",  said  Mr.  Treihe-  $18i.4n.  JDne  sample  from  (ironp  S  ■ '"i®‘'i'  T.,imif- ; 

carried  on  at  the  rate  of  11.00  feet  wey  “but  there  has  been  no  new  i^bo"s  $5i.20  in  gold  with  a  tr.ace  of  ®'^ '®®’  *^®  ^'®’" 

per  month.  This  work  should  be  strike  made  lately.  I  am  certain  of  O'ld  another  .  hows  $187.60  in  f  '  '  ®.  ..'®  Uiboug.amau  Pro.spec- 

completed  by  next  April,  at  about  what  I  say  as  I  have  just  returned  $2.06  m  :  ilvcr.  .A  sample  ®®"'  ®^*®®®  ^'’®’ 

the  time  wlicn  results  ot  the  deep  from  the  property.  The  mine  is  a  f®ooi  Group  10  .chow.  .».32l  to  m  gold  ®®-  "op  given  >  Alexander  Fas- 

development  from  the  Frontier  into  prospect  as  yet,"  and  $2.38  in  silver.  One  sample  from  of  r>®oi®.  «o-day.  Ac- 

Keelev  should  be  known.  AVith  this  a.ssurance  and  the  fact  Group  11  shows  v,i]m\  of  >(5  in  gold  ®  ‘I®'  Tionie  will 

Meanwhile.  the  company  can  that  prominent  brokerage  houses  "•'tH  a  trace  of  silver.  A  series  of  have  until  10.0  to  develop  the  prep- 
maintain  the  present  rate  of  produc-  were  even  re.sorting  tn  the  press  to  assay.s  of  samples  from  Group.'  13  ®®  >  ®  o®®  fp  make  anv  pa>- 

fion  at  the  mill.  There  is  a  good  obtain  the  .stork  it  gives  rl.se  to  the  and  U  indicate.c  4  ■<''>  lead.  l.,'''r  zinc,  ment  under  the  option.  If  the  op- 
deal  of  known  ore  to  be  taken  out  of  belief  entertained  on  the  street  that  and  $1.00  in  gold  and  .diver,  giving  a  Don  is  taken  ’'P'  ^onie  will  be  obi i- 
the  upper  workings,  ad  excellent  a  .strong  pool  is  opertaing  in  fbi.s  total  average  value  of  $24.00.  One  gated  to  p.iy  $,•>00,000  for  a  >5  per 
chances  of  opening  up  new  patches  issue.  As  the  floating  .supply  is  lim-  •^an’P'®  paken  from  Group  16  -^hows  ®®o  ■  ’o  ®®®sf. 

of  good  milling  ore.  ited  it  would  not  take  much  buying  4^  ®®nts  m  gold.  -M  m  .silver,  .3.1.i''7  The  properties  consist  of  twelve 

Electrical  prospecting  has  been  to  .send  the  price  .soaring  but  during  copper,  and  44.23'';-  lead.  groups,  totalling  16,>  minera!  claims 

carried  ont  on  new  ground  at  the  the  last  few  days  the  turnover  in  the  ®lootable  fact  that  no  cash  was  vvo  h  an  app-oxtm^ate  acreage  of  h,- 
Keelev.  and  the  indications  given,  stock  has  been  heavy.  Pa'd  P>;  Sudbury  n.md  for  any  of  1.0  acres  in  the  Lake  Dore  riilbou- 

which'  were  favorable,  are  being  fol-  -  -  ®f®®  ®'<'’’"®'a  which  they  now  eontroi.  gamati  di.strict  of  the  Province  of 

lowed  by  underground  work  now.  nwri/iAP  nD  AFlITr'ILTr'  Paj  nient  in  each  ■  i.  e  aving  been  ,  Quebec. 

This  work  may  yield  favorable  re- I  QKfflk  P|(nn||r|Nl.  made  m  Mork^  Plan;-  are  now  pro-,  - 

suits.  If  it  does  further  expiora- !  OUvVLi  1  lil/l/UVllIU  gressing  for  the  aggrc.sfive  develop-!  Forms  New  Brokrra^c  E-irm. 

ttiic  t,-r>o  will  So  earrioH  on  i  M w* A •  /•  ment  Of  the  mo.st  pvomi.  ing  of  thc.Ci  new  mining  brokerage  firm,  A. 


New  maps  of  the 

Flin  Flon-Sherritt  Gordon 

and 

Narrow-Clearwater  Lakes 

Mining  Districts 

The  Current  issue  of  Gibson’s  Fortnightly  Mining 
Review  contains  detailed  maps  of  the  above 
mining  districts.  We  would  be  glad  to  mail 
copies  of  this  issue  to  those  interested. 


tiKir  Tianif'  atldrr.csr;^  arc  pm-  at  r,Q  far  unexplored  sections  of  tho 

\\cy\y  I’frM.rdrd  I  re:t..t»^rrd  on  tho  ,y,inp 

rr2:i.  m!‘  thr  (‘onipan.v. 

On  pi  f  \  ifiii.i  ncc n  .vU'*r\ii  prtijrrf^ss  r'^-  .... 

P'"'rt..  hnvr  bff’rn  mailed  tf*  thr  .<7harr>-  _ 

hnidf^v.; 

notirDs  \voro  rrtiinird  Ihrouph  -- 

♦  ho  pn.Gtiiffiro.  iintlf  livoi  od.  nuirkod 

"not  known  at  this  afhim.ss"  tn-  "iin- 
Known."  .\otiial  hohlf'i  s  in  a  pi  r/it  B  J  ^ 
many  «»wn  ant)  hold  stork  in 

hrt>kors’  nainos.  ot*  in  indnidiial  A  ww 

nainos.  cnarantrod  hv  hifikor,*  and  i 

do  not  I’rpoits  fmin  ihr  rt^ni-  —  • 

piny  riiflor-  those  <- 1  rniinsf  .a  in'os  wo  M  _g-*  -ga  -mrh  -mjf  j-i  -B- ' 

thrrof.oo  would  ro.sportfiillN  ask  all  V  ^  Cl  B  O  riB  rt  F  1  fjrl 

holtlots  of  stork  not  I’OK^istorod  ill 

♦  hoir  n.'inw's  tt»  forward  llu'ir  4‘rrtifi-  i 

r.att's  tti  thr  .Moi-uriiN-  liMinsfor  Uo-  OF  CANADA 

gistriir  I  iim|i;iM.\-.  :’.9  lii  ii;iilw!i>  Ni'U- 

Yiiik  fill,  who  .-irc  ihi  ’ii.m.sfi-i  prep.mMl  f<ir  tlislriliii- 

Agoiil.s  mill  i:<'gi.'<l  T  ;i  I M  fi.i-  till'  (’Iim-  .7  ,  ,  ■  •  ' 

pmiv.  whnn  n,  w  .■.'rtifi.';.lrs  „ro,,..rlv  <'4111  il  HT.V  e4UII|»lefe  JIMtll.VMS  | 

regi.sG'i  eel.  will  fdrihwilh  he  rctiirtn'rl  III'  fills  e4ini|lilll,V,  nllllSC  slum's' 

to  tho  r(‘.«|)o,  i ivo  iioiiii  i.s  1,1  ihc-  .slock,  J,/,,  aelivelv  friidi'il  in.  \  I'lipv 

nn<I  ytuir  rtnnpain-  wi  thon  X'  in  a  zn  i  mi  i 

posilion  to  ioform  vom  .lirci  „s  lo  "P®"  request,: 

ilcvcIopmcMis  that  me  l.•lkiIlg  pl.'icc  citlUT  by  JllltUie  4ir  lllilil. 

on  th<*  proporlN,  which  inforinatton 

will  hr  of  m  oat  hnport/inro  tt4  vou.  W  W  I  O 

'  ^  H.  b.  onannon  a  Lo. 

nr  Aoilgo  SI..  T»rOI,(„,  M,..nl,.rs 


i  l\nn/\nr  OIiniPTlf  l  P  '  ,u. ...  .  new  mming  nroKcrnge  tirm,  a. 

KHrllKr  I  HnINI  lYIAN'P^^P®®''®®  cP®'''"®"  .^ub.-idmnc.s  l  p.  I.or.=.cli  <t  Company,  Idmited.  an- 

l^Lll  vBBMmiiJ *  IfBiBl,/ J  which  will  be  controlled  fully  b>'  pounre.5  the  opening  of  an  office  in 

I  _ _ _  I  Sudbury  Rand.  Montreal  lo  pperializc  in  Canadian 

Installing  Diesel  Engines  and  "  —  minmg  r-eciinties.  A.  P.  l,or.8rh.  the 

Mills  F’or  Property — Good  MINING  CORPORATION  over  twenty-five  year.s  In  every 

Ore  Values  i  lAPATCC  dlDTUlTD  ADF  branch  of  mining,  from  pro.specting 

-  LULAlCj  rUIxinijIV  UIXIj  to  trading.  He  i.s  the  editor  of  The 

,Amos.-  In.slallation  of  two  diesel  |  _  ,  .Mining  Handbook  of  Canada,  which! 

engines  for  development  of  motive  |  Toronto  Bnmiii  The  l■•lnIInclnl  Timr*  has  a  world  wide  circulation,  60.000! 


MINING  CORPORATION 
LOCATES  FURTHER  ORE 


'P-  !  P'orms  New  Brokerage  F'irm. 

'  C|  A  new  mining  brokerage  firm,  A.] 
ie.5  '  p,  I.or.scli  <t  Company,  lamited.  an-i 
by  roiinre.s  the  opening  of  an  office  in  ' 
Montreal  lo  sperializc  in  Canadian 
mining  securities.  A.  P.  I,orsrh.  the 
jiresident,  has  bad  an  experience  of 
over  twenty-five  years  In  every 
ip  branch  of  mining,  from  pro.specting 
ilj  lo  trading.  He  is  the  editor  of  The 
.Mining  Handbook  of  Canada,  which! 


BRANCHES! 

TiMMIN*  BCLLFVILLK  COBALT 
Sudbury  North  bat  Routs 

KiRK4j;NDLAKB  TORONTO  UPTOWN 
ASIOS  • 

Private  Wires  lo  All  Otflcei. 


BqmerLQbsoii 

A  ConpoiBt  UmflBjl 
1  Bank  Sf  lIwUfonBldil 
UgtoUli  NTimmiix 


for  Sisroe  Gobi  .Minos  is  going  , 


People  close  lo  Mining  copies  of  whicli  were  is.siied  this 
inform  tlie  l•'inancial  !  year.  Mr.  Lorseli  is  .a  son  of  D.  G. 


The  -Fiiiinieial  Times  reiiehes  a 
class  4>f  pe<i|)le  who  are  interested 
nnd  able  to  buy  investment  securi¬ 
ties. 


^  Tl  forward.  Tliose  n4acliines  each  have 'Corporation  inform  tlie  l•'inancial  !  year.  Mr.  Lorseli  is  a  son  of  D.  G. 

Cl  ;  200  b.it.  and  will  lU'ovide  the  firs:  ex-  Times  tliat  inside  of  tlie  next  four  I.orscli,  of  t.orscli  *  Company,  one  ! 

*  !  ample  of  efl'icienev  of  this  melliod  of  nionllis  it  is  expected  tliat  the  P’ron-  '  of  tlic  oldest  and  liest  known  min- i 

OF  CANADA  ;  (icvcioiiing  iiowcr  for  use  in  gold  tier  property  in  Soiiili  lyorr.iin  will  ing  firms  in  Canada.  I 

l>roduction  in  tliis  country.  Botli  bo  cleaned  ni).  A.  P.  I.orscli’s  first  experience  in 

VJc  bavi'  iiri'parcil  lor  ilistribii-^  mining  iilaiil  and  equipment,  toge-  A  l{adi()re  survey  lia.s  been  rei>ort- .  mining  was  obtained  in  the  coal 

tion  a  viT.v  complct!'  analysis  j  o,,,  mining  plant,  is  to  be  ed  to  be  made  on  the  l.orrain  Trout  fields  of  British  Columhia,  Then 

of  this  ('omiiaiiy,  whose  slian's  (i,ose  two  oil-burning  Lake  property  and  that  several  veins  lie  liecaine  interested  in  Sliee|>  Creek, 

arc  actively  tradi'il  in.  A  copy  ,„jjin,.s  '  have  lieen  indieaied.  Trenching  to  Saliiio,  B.C.,  wliere,  for  a  time,  he! 

will  be  mailed  npoii  request,;  Maeliinery  and  material  for  fhejlociite  the  extensions  of  tliesc  Is  s;iid  prospected  and  de.ilt  in  claims.  On! 

Cither  by  jilione  4ir  mail.  new  will  is  also  in  course  of  trans-jlo  tie  underway.  bis  return  east  ho  became  associated  i 

S^.  _  j  ixirtalion  to  I'ne  properly,  and  offi- j  On  tlie  Colialt  iiropcrty  it  is  said  witli  liis  father's  tiiisiness,  and  after, 

^nUfinnil  Jw  a  ®b3ls  lielleve  the  production  of  goldjan  eight  incli  vein  ot  high  grade  vvas  ^  few  years  he  opened  a  brokerage. 
•  K^lldllllllll  Oc  V«P  U*  will  eoinmenee  iiy  Christmas.  j  encountered  next  tlic  .McKinley  office  for  himself  under  the  name  of! 

Mriiihprs  .  Oi  o  lias  hocn  developed  in  sub- j  lioundary.  The  extent  rt  this  is  not  |>  Lorsch  k  Company,  and  is  still  j 

viiiiitrriii  Ciii-i,  .vliirkri  Stantial  volume,  and  wiHi  indications  i  known  yet  but  it  is  thought  that  It  retaining  his  Toronto  connections.  : 

il  Bank  Bid?  Toronto  being  able  to  operate  on  a  grade' will  yield  a  substantial  tonnage.  Other  directors  of  the  company  are  I 

_  '  of  close  to  $15  to  the  ton.  Such  a  ; - -  Henry  Weinfield.  of  Weinfield,  Sper- 1 

I’hiine  .VDel.  7*234  j  grade  of  ore  would  not  only  assure  |  requi.site  to  further  general  construe-  her.  vice-president;  and  R.  A.  Dar- j 

-  I  profits  with  which  to  extend  develop- 1  tion  as  well  as  the  building  up  of  a  ■win,  of  Darwins,  Ltd.,  secretary'-' 

uient,  but  should  also  provide  capital  treasury  surplus.  .  treasured. 


vii’.viukiis  of  thi-;  vio.xthf \i,  ri’nn  viavikkt 

VI F, VI III-; II .S  S’l'AXD.Vnn  STO<  K  .AXIJ  VIIMXG  KXCH.4\fiE. 

All  Listed  and  Ibink-!ted  <'anadi,Tn  Smirit  le.s.  Canadian  and 
Foreign  I’.onds,  N'pw  Vnrk  Stock.s,  Mining  Stocks. 

YOLK  l.Xttl  IKIFS  VVII.I,  HF.f  IIIV  K  I'KO.VIPT  AXD 
4  O I  Ii  r  FO  V  S  A'l'T  I ;  .\  T I O  X . 


will  be  mailed  iipiin  request, 
cither  by  ]ili«>iie  tir  mail. 

H.  S.  Shannon  &  Co. 

M<‘inhf>rt4 

Montreal  (iirh  Market 


I  Royal  Bank  Bldg., 


ing  firms  in  Canada. 

A.  I*.  I-orscli’s  first  experience  in 
mining  was  obtained  in  the  coal 
fields  of  Brilislt  Columliia.  ’I'hen 


THE  CANADIAN 


riiblislied 
Semi 
31  lint  Illy 


MINING  GAZETTE 


Ask  for 
Copy 

Sent  Gratis 


IIOII4I  orricpi 


128  Sparks  Street  -  -  OTTAWA 

Briinotie.si 

BF-LLI-tVILl.l-:.  BnUt'KVILl.K,  CnRX'VVAI.L,  PFMBROKK. 
HI  LL. 

I’rivute  Wire* I 

Toronto,  X'ew  York,  .Vlontrriil,  W  innipeg,  Vnnroaver,  and  all 
OranvheK, 

Orders  Executed  on  all  Markets 


THE  RNANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


D  I -V  I  8  ION 


MINES  AND  MINING  SECURITIES 


SHERRin  GORDON 

No  Client  Ever  Lost  a  Cent  ^AS  BIG  TONNAGE 


in  Mining  Seeurities 


^  4  Estimate  9,000,000  Tons  Block' 

Recommended  or  Sponsored  ou.,  wi,h  Average  of 


by  Us 


have  never  recommended  or  sponsored  a 
mining  stock  which  has  not  been  thoroughly  in¬ 
vestigated  by  our  technical  staff. 

Results  have  proved  the  wisdom  of  our  conser¬ 
vative  policy.  CXir  clients  last  year  made  over  six 
million  dollars  in  Abana  alone. 

To  maintain  otxr  enviable  record  every  effort  will 
be  made  to  ensure  a  like  success  for 

Canadit  Quebec  Mining  Corporation* 

Three  years  intensive  exploration  work,  costing 
thousands  of  dollars,  were  spent  in  selecting  the 
properties  which  will  be  developed  under  the  direc¬ 
tion  of  experienced  engineers  and  geologists. 

Among  other  safeguards  we  have  applied  the 
investment  trust  theory  to  this  development  by 
spreading  the  risk  over  several  localities. 

If  only  one  of  the  numerous  claims  of  the  Company 
is  made  a  producer  a  handsome  return  may  be 
expected. 

paicz  CENTS  PER  SHARE 

Thts*  tJtarm  may  b«  pitnkastd  ttrou^ 
your  awn  bnker  or  direet  from  us, 

WILLIAMS,  BROCHU 

Ef  Company 

INVESTMENT  BROKERS 

MININQ  DIVISION 

TratuportaHon  Building 
MONTREAL 


DIRECT  WIRE  SERVICE  BOARD  ROOM  FACILITIES 

a  Telephones:  Slueen  198  and  199 

G.  H.  GUY  &  COMPANY 

-  LIMITED 

Mining  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  -  -  -  OTTAWA,  CAN. 

-DEPENDABILITY  OVR  FOVNDATIOS" 


F.  J.  Crawford  &  Co. 

MEMBERS  STANDARD  STOCK  AND  MINING  EXCHANGE 

Mining  Stock  Specialists 

Send  tor  "Tlie  ilininir  Chronicle”— Published  Monthly 
11  Jordan  Street  Adelaide  9461  -  Toronto 


Sutherland  &  Partners 

LIMITED 

STOCKS  -  BONDS  —  GRAIN 

All  offices  equipped  with  Board  Room  connected  by 
direct  wires  with  New  York,  Chicago  and  Winnipeg. 

Branch  Office:  '  Head  Office:  Branch  Offire: 

Dundas  and  Keele  Sts.,  Kine;  Edward  Hotel,  29  Richmond  fSL  >V., 
Toronto.  Toronto.  Toronto." 

W  H  Siitliprlnnil  )  PTAVDARD  STOCK  ft  MTVTN'G  EXCHANGE: 

u.  H.  Buineriana,  f  Chicago  roard  of  trade 

Member  \  M0XTHE:AL  MINING  i:XCTIANGE 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS.  KITCHENER.  BARRIE, 
ORILLIA,  WINDSOR.  LINDSAY,  PETERBORO. 

HEAD  OFFICE  t 

Oke  Bldg.,  304  Bay  St.,  Toronto 


SHERIMn  CORDON  BIG  EXTENSIONS 

HAS  BIG  TO^ffi  BIBNO  NIGIEL 

IIIPU  FDA  nil  flDll  diamond  PI  AMTC  IN  VlllW 

tllull  Ulinl/li  UAL  ■ ‘drilling  had  not  determined  the  ex-  1  Lfilllu  Ill  flLlfT 

I  tent  of  the  large  sulphide  ore  body  i  ^  _ _ 

Estimate  9,000,000  Tons  Block- chalcopyrite  iu  uiat  ,  P*®"®  Include  Additions  in  Can¬ 
ed  Out,  With  Average  of  section.  ada,  the  U.  S.  and 

$16  a  Ton.  Trenching  over  two  hundred  feet  Wales 

_  I  showed  copper  over  the  full  width  j  _ 

VALUED  AT  $150,000,000  !  iir«iy  to  find  the  ori^n  of  i  GROWING  DEMAND 

a  no  survey  is  being' 

~  n  >ji  11/..  » !  Should  the  conditions  dupli- 1  Tnvonfn 

Developing  Ore  Rapidly  on  West  ^ate  those  at  Noranda  where  a  simi- j  Toronto.  Mond  Nickel  Companj  is 
End  of  Property  With  Values!  lar  body  of  pyrlte  was  replaced  at:  niaklng  headway  In  its  plans  for  ex- 
Showinv  Improvement  At ! another  mine  is  In  sight.  The  tending  production  facilities  at  its 
_  ,  ”  I  uii  voy  w  ill  take  several  weeks  to  Sudbury  properties  and  its  plants 

Depth  accomplish.  >  at  Clvdark  Wales  anil  at  Clear- 


$16  a  Ton. 

VALUED  AT  $150,000,000 


BIG  EXTENSIONS 
TO  MOND  NICKEL 
PLANTS  IN  VIEW 

Plans  Include  Additions  in  Can¬ 
ada,  the  U.  S.  and 
Wales 

GROwIn^  DEMAND 


HIGH  VALUES  AT  I 

RINTOBA  MINES; 

Assays  From  Copper  Deposit  j 
Run  As  High  As  i 

34  P.C. 


_  ,  ”  uii  vey  w  ill  take  several  weeks  to  Sudbury  properties  and  its  plants  I 

Depth  accomplish.  ■  at  Clydack.  Wales,  and  at  Clear- 1 

■  “  .1  .o  '  field,  Penn.,  ET.s.A.,  Grant  B.  Shipley  I 

According  to  n  rough  estlma  III/^II  1/ A I  ITIjC  AT  been  in  Sudbury  working  on  im- 1 

made  by  a  staff  representative  oi  ||ll-||  yni  IJIIX  n  ■  provement  plans  with  Oliver  Hall, 

the  Wall  Street  Tournal.  who  visited  Tisajvub/<m«  !  general  manager.  i 

the  Sherrltt-Gordon  Mines,  there  is  1?I  INTfID  A  MIAIliCi  Plant  extensions  are  made  necess- 1 

'  blocked  out  on  that  property  by  dia-  1  Lllr  1  vD/l  ITIllluO  ‘'*’'1'’  the  grdwth  in  demand  for  the 

mond  drilling  some  9,000.000  tons  or  ,  pompany's  products  and  the  great 

!  ore  that  at  current  metal  prices  will  i  —  |  increase  in  the  volume  and  values 

I  run  approximately  $16.00  to  the  ton.  Assays  rrom  Copper  Deposit  of  ore  at  its  properties,  especially  * 

!  This  would  Indicate  physical  assets  Run  As  High  As  ot  the  Frood  Extension,  which  will  j 

I  defined  to  date  at  about  $150,000,000.  34  P  C  Put  into  production  and  which  | 

j  After  passing  the  opinion  that  the  _  •  •  ijas  been  found  by  diamond  drilling  i 

I  market  had  discounted  the  future  to  _  —  — _  to  contain  high  grade  concentrations  : 

'  some  extent,  the  representative  says:  ronto.  .4  report  from  The  Pas.  i  of  copper  at  depth,  ns  well  as  the  i 

I  Ore  is  higher  in  grade,  coarser  Manitoba,  states  that  A.  L.  Cummings  j  ordinary  run  of  good  grade  nickle  j 

grained  and  therefore  more  easily  of  the  Department  of  the  Interior,  I  copper  ore.  .Mond  Nickel  I  'ompany,  | 

milled  than  the  Flin  Flon.  hut  the  Ottawa,  recently  vt.sited  the  Thomp-  has  developed  a  big  market  for  its 

tonnage  indicated  is  son  Lake  property  of  Flintoba  Mines.  and^'Fiirone*^  °  Enited  States  j 

great  at  least  as  vet.  although  not  '  *  •  and  Europe. 

Improbablv  the  mine  ultimately,  judg-  Limited.  The  American  .Mond  Nickel  Com-  . 

ing  from  the  strength  and  length  of  The  interest  indicated  by  the  visit  pany  s  plant  at  Clearfield  is,  strictly  " 
the  ore  sheets  wlil  pay  as  much  of  a  government  representative  is  speaking,  a  rolling  mill  plant  where 
nrofit  as  the  Flin  Flon  which  In  last  undoubtedly  due  to  the  Indications  they  take  the  refined  nickel,  which  is 
analvsis  is  a  low-grade,  tonnage  pro.  of  a  copper  deposit.  Assa.vs  have  shipped  from  the  nickel  refinery  at  | 
nosition  reauirlng  rather  fine  grind-  been  reported  as  high  as  34'rr  cop-  Clydack.  near  Swansea,  Wales,  and 
tr.  cen-iratP  the  sulohidcs.  '''Hh  lowest  channel  assays  run-  melt  it  In  electric  furnaces,  pour  into! 

*  ®  ^  ^  \  ra-  oin?  around  $25.00  per  ton.  ingots,  then  maunfacture  Into  sheets.  I 

Property  Is  developing  ®  ,  Mr.  Cummings  is  reported  as  being  strips,  bars,  rods,  tubes,  wires,  etc.  i 
pidly,  and  grade  of  ore  is  "  .  pleased  with  the  high  grade  copper  The  Mond  Nickel  rompany’s  smel- 

as  the  drill  holes  are  showings  and  Intends  to  return  to  the  ter  a.t  Coniston,  Ontario.Canada,  pro- ' 

the  west  end  of  the  property  property  for  more  complete  observa-  duces  an  80';^,  copper-nickel-matter,  I 

the  orebody  is  more  regular  o  tlons  in  two  weeks’  time,  when  it  Is  which  Is  shipped  direct  to  the  Mond  ‘ 

grade  and  size,  permuting  a  '  ^  expected  that  diamond  drilling  will  be  Nickel  Company’s  new  refinerv  at' 

results  to  be  projected  into  tonnag..  Clydack.  Wales,  where  they  produce,  I 

figure  fairly  safely.  ^  road  is  now  rompleted,  joining  by  the  Mond  Nickel  process,  the  very 

At  the  east  end  of  the_  prop  j.  piintoba  property  with  the  Calli-  highest  grade  and  purest  refined  ' 

where  the  longe.et  school  of  ore  s  •  pipj,  >iines.  and  permanent  nickel  which  is  distributed  to  ail 

i  dicated,  the  grade,  while  appare  .  buildings  are  nearing  comple-  parts  of  the  world,  and.  in  addition  ' 

higher  in  general  average  than  o  provide  for  the  enlarged  crew  to  this,  certain  byproducts  like  i 

the  west  end  of  'he  ore  zone,  is  s  attendant  on  drilling  operations.  Con-  copper  sulphate  and  nickle  sulphate,  i 

erratic  and  the  orebody  varies  in  gi^prgble  Interest  is  being  displayed  which  are  also  distributed  to  all  j 

width  so  abruptly  that  tonnage  esti-  Flintoba  development  in  view  of  parts  of  the  world.  .The  residue,  or  [ 
mate  can  not  be  made.  Consequent-  opinions  of  prominent  Engineers  concentrates,  form  this  Clydack  re- j 

ly  appraisal  of  this  end  of  the  rnlne  j},at  the  high  grade  finery,  which  contains  the  precious 

must  await  underground  develop-  copper  showings  appear  to  be  the  metals,  such  as  platlum,  vanadium, ! 
ment.  apex  of  ore  body.  iridium,  rhodium,  gold  and  silver,  is  i 

Long  Ore  Zone. - -  j  then  shipped  to  a  refinery  at  Cly- '  " 

The  ore  zone  at  Sherritt-Gordon  ;  -pH  A  n|r|i  a  v  dack  and  the  precious  metals  refln- j  pi 

has  been  developed  for  a  distance  of  |  h  lUI  I  IVU  I  lll/l  I  ft  I  ery  at  Acton  are  possibly  the  very  i 

'  over  12,009  feet  from  extreme  west- i  UllxJUIUIl  Vnt  AXiaX4  best  plants  in  the.  world  of  their  kind  I 

'  ern  to  extreme  eastern  showing,  and  |»|  /Iffin A|f/1 1  ■■  8  11  and  have  been  e.stablished  for  ycar.s.  I 

I  there  is  every  indication  that  the  i  IIU  I  HIKI||JI|a  IN  ft  11  The  designs  for  the  prospeciive  cn- ' 

lore  will  he  traced  further  west  as  i  v  largements  and  improvements  at  the  j 

well  as  east.  Sherritt-Gordon  Mines  -  mines  and  smelter  near  Sudbury,  I 

1  Co.  now  owns  more  than  five  miles  Powerful  Interests  See  Great  Po- !  and  at  the  plants  in  Wales*  and  j 

!  along  the  strike  of  this  zone.  j  tentiaHtes  in  New  Quebec  i  Pennsylvania,  are  in  hand  now  nad  i 

The  eastern  oreshoot  is  quite  Irre-  c*  IJ  ^  understood  that  they  should  be  | 

gular  as  to  size  as  well  as  grade,  but  j  rield  mature  enough  for  announcement  of  i 

It  is  6,400  feet  long,  with  barren  '  — - -  definite  particulars  in  a  few  weeks. ' 


NATION  WIDE  SERVICE 

Our  private  wire  system  links  us  with 
I  all  sections  of  Canada  and  enables  us  to 

execute  promptly  orders  on  the  various 
WHITE  FOR  OVR  ^*‘’h':»nge3.  Special  attention  Is  paid  to 
New  York  orders. 

LATEST  MARKET 

BFPnRT^  Up-to-the-minute  quotations  are  avall- 

Kt.ru  o.  gjjjg  Toronto  board  room,  or  will 

be  given  over  the  telephone.  We  Invite 
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free  use  of  this  nation-wide  service. 

Miller,  Court  6?  Co.  Ltd. 
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'ENGUSH  CAPITAL 
IN  CHIBOUGAMAU 


ment.  apex  of  ore  body. 

I  Long  Ore  Zone. _ _ 

•  I  The  ore  zone  at  Sherritt-Gordon  -p--  /i  a  f||r|i  e  f 

CAPITAL 

'  ern  to  extreme  eastern  showing,  and  >««  /Ilf  in  ATir*  A  Af  A  IT 

i  I r't 'j  r?;.  r, '.;:i  IN  CHIBOUGAMAU 

‘  well  as  east.  Sherritt-Gordon  Mines  - 

1  Co.  now  owns  more  than  five  miles  Powerful  Interests  See  Great  Po- 

i  along  the  strike  of  this  pne.  j  tentialites  in  New  Quebec 

;  The  eastern  oreshoot  is  quite  irre- 
gular  as  to  size  as  well  as  grade,  but  [  rieid 

It  is  6,400  feet  long,  with  barren  '  — - - 

'  patehes  in  it.  The  western  ore- :  Powerful  English  interests  are 
I  shoot,  while  it  probably  will  not  yield  impressed  with  the  mineral  wealth 
ultimately  as  much  profit  as  :  indicated  in  ihe  Chibougamau  min- 
=  wider  and  apparently  richer  as  well  .  .  .....  v 

as  longer  oreshoot  at  the  east  end  of  region  of  Northern  Quebec,  ac- 
the  property.  Is  the  more  remarkable '  cording  to  Dr.  L.  J.  Lcmleux,  Com- 
'  of  the  two  because  of  its  evenness  |  missioner  in  London  for  the  Pro¬ 
of  grade  and  fairly  regular  width.  vince  of  Quebec,  and  former  sheriff 

This  of  Montreal,  who  is  in  Can-afia  for  a. 

i  ous  for  more  than  4.400  feet,  count- 

ing  in  as  ore  nf'^fts  *  newspaper  interview  in  Que- 

oerurrlng  at  ahout  f  ^er.  Dr.  Eeniieux  mnue  special  ref- 

.  length  that  may  or  ^  i  •’nee  to  the  big  English  .s.vndicate  in  j 

able  according  to  whether  the  ore-  Ar:t.iara  T.,r,.rr>n  nrr<.i.  ! 


GET  RESULTS  FROM  i 
FIFTH  DRILL  HOLE 

Ritchie  Gold  to  Start  On  Shaft 
Following  Favorable 
Indications 


Pnrf*  to  tho  biy  Ijll^lish  syndic<lt0  in  |  Toronto  I1iir«*nii  The  Flnnnrlnl  Time*  ' 

a  me  y  ‘  Hon.  Aoelard  Turgeon,  presi-  Toronto.— The  fifth  diamond  drill 

^"bL^efor  low^r  in  gra^  Gold  Mines. 

Hrill  hnlp';  These  show  the  ore  to  group  of  f  n  nrG-CanHfiian  I  southeast  of  the  Murphy,  is  said  to 

be  just  about  on  the  border  line  of ,  !  I'ave  been  completed.  The  hole  cut 

rock  !  ,  'orrr.td  for  the  purpose  o^  ^o.  1  ore  body  at  a  depth  of 

^  Since  February.  1927.  the  sorfare .  ^ distrim''  includin-  iL  I ^'’^^ages  are  un¬ 
plant,  the  ramp,  two  shafts,  one  325 ;  chfbougamau  mining  are:v.  “  fourhofes^anTeWerresimf 

feet  deep  the  other  280  feet,  have  K„llroad  Soon.  J 


Department  of  IVatiiral  Resources 

THOUniT  prrhap.H  not  conernlly  ri'xillr.cil,  mlninc;  In  fttftnclft 

ftrronil  only  to  Kvrrywhcro  in  the  Dominion,  from 

the  Atitintie  to  the  Pnclfir#  new  fleliltt  are  heInK  opened  up  by  the 
ftiiiertint  prospector. 

,  IVova  8rotln*ft  uold  mlninc  Indii.'vtfy  Im  In  prorcKM  of  reftnueltn- 
ttoni  ill  IVew  nriinswirk  a  mlnlne  indiiiKtry  Is  belnt;  built  up  where 
foriiierty  none  e.\lsted.  Clueber,  Ontario,  nrltlsh  C  olumhla  and  no'%T 
M.'initoba  hove  an  n.ssiired  plat’e  in  tlio  ininine  flrmanieM. 

The  tremendous  Importance  of  thi.s  ero^iliiK  notion-wide  mlninc 
Industry  is  reeoKnir.ed  by  the  C  aiindlnn  National  linllwayK,  who 
inalr.lnin  a  Department  of  \atnral  He.sonroes  for  the  purpose  of 
assisting*  as  far  ah  consistent,  lit  mineral  and  other  development 
itlnni^  Its  lines. 

TTV  iiivitp  pour  cnqutrp. 
r.  PRICE-nnrFlV,  CommUHnnero 
Co  N«  R.  fgeneral  Offices,  Montreal,  P.Q. 

Other  Offices  at:  Vancouier,  B.C.,  Kdmouton^  Alta.y  Winnipeq^  Man,, 
London^  Eunland. 
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Specialist  in  B.C.  Mining  Stocks 

Bower  Building  -  VANCOUVER,  B.C. 
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GRAIN 


been  sunk,  sonm  l.M-ral  "I'^rd  G-iinsford,  who  is  at  the 

from  both  of  them  and  about  18,om  I  powerful  syndicate," 

feet  of  diamond  dnlling  done  m  ad-  i.pmimx  is  reported  to  have 
dition  to  that  in  the  fall  of  l!»2i.  said,  “is  president  of  the  British  fn- 

Energetic  IleYPlopment.  dustries  .V^sociation.  M'ith  Sir ;  ..i.v,  .u  ■>.  ne 

The  property  l.s  being  developed  i  George  r  oiilthorpe.  M.P..  and  his  as- j  ’  whiVwere  recentU’  0( 

energetically.  Already  about  3  000.-  .sociates.  he  represents  $l.««h.000.00nl  ^  Miirphy,  and  where- tie  in 

onn  tons  of  ore  have  been  blocked  ont '  ot  capital  invested  in  various  Indus-  s„rfaro  hic^Avo,.,.  Is., 

bv  diamond  drilling  down  to  a  depth  tries  I  do  not  wish  to  encourage 
of  500  feet  in  the  western  oreshoot.  ’  mining  siieeulation.  but  I  am  inform- 
This  is  in  addition  to  1,250,000  tons  ed  that  the  recent  discoveries  of  cop- 
of  low-grade  ore  in  the  centre  that  is'  per  and  gold  in  the  Chibougamau 
not  considered  ore  at  present.  jarea  are  such  that  the  railroad  will 

A.s  Y-et  500  fret  la  the  limit  in  ho  extended  to  the  mining  fields, 
depth  Af  the  svstematir  drilling  of  whirh  are  .:aid  to  be  richer  than 
the  property,  but  it  is  intended  to  those  of  Rouyn,  much  .sooner  than 
begin  the  drilling  of  the  wetern  end  ‘ 'vas  derided.’ 

of  the  property  to  a  depth  of  I.OOn  ’’The  development  of  the  Saguenay 
feet  lust  aa  soon  aa  the  ore  haa  heen.'^Pti  Lake  St.  .lohn  regions."  he  add- 
frared  further  to  the  west  and  it  has  |  od,  "will  receive  new  stniiliis  and  I 
I  been  derided  v.  hether  or  not  to  sink  I  should  not  op  surprised  to  see.  in 
a  third  shaft  to  develop  the  far- i  the  near  future,  a  large  textile  plant 
western  end  of  the  ore  zone.  This  j  ^stabli.shed  thfi  e.” 
diamond  drilling  was  at  first  on  sec- 

tiona  500  fort  apart  across  the  vein  '  1  I  MAl^CC 

but  later  the  intermediate  holes -wpi-p  !  |  |  A  |¥|A|IP  N 

drilled  so  that  iu  most  instanres  the  **»*-'■■ 

drill-hole  sections  are  now  250  feet  TDDB  DDDI^Dl.  CC 

apart.  Usually  five  holes  were  put  UUUl/  1  IiUIjIiLdiJ  < 

down  in  earh  section.  | 

Those  9,000,000  tons  of  ore  In  the  -  ^  ^ 

western  orebody  average  better  than  Trenching  Has  Indicatccl  Pronus- 
.qcj.  copper.  4V2'''c  to  57r  Zlnr,  and  $1 ,  ine  Mineralization  With 

c^rrsr.^:”^^  re  o7zin^^:^  e^p- 1  Encouraging  Assays 

per  and  iron  sulphider,,  readilv  treat-*  _  ,  ■ 

Pd  effirtently  by  flotation,  with  the  !  ^he  FInnnrInI  Tlm« 

'  gold  and  sliver  going  mainly  with  the  i  Jotonto.  -  A  prrtminent  Toronto  i 
ropper.  mining  engineer  rerently  paid  a  visit 


Ritchie  will  now  undertake  sinking  — ■  ... 

a  three-rompartment  shaft  at  once,  '* 
row  th.e  exploratory  drilling  has  sation  in  the  district, 
been  completed.  A  few  days  ago  Manager  .1.  ,T.  Byriu 


tion  in  the  district.  !  closed  down.  Ritchie  is  reported  toj 

Manager  .1.  ,T.  Byrne  has  rompleted  have  sufficient  rash  to  carry  out  de-l 


there  was  also  picked  up  the  exten-  Argonaut  Mine,  which  is  pr.irtirally  .  velopnient.  Of  a  tiiree-million  share.a 
.cion  of  the  rich  vein  from  the  Mar.  having  been  purriiased  only  last  rompany,  one  million  shares  are 

gueretta  claims,  which  Yvere  recently  October.  This  step  effected  a  sav-  pooled  by  the  vendors,  and  another 
acquired  by  Murphy,  and  where  the  ing  of  from  .$t,000  to  $5,000.  The  1.25O.(i0O  have  been  issued,  leaving 
late  surface  discovery  caused  a  sen-'  hoist  was  little  u.scd  before  the  Argo  1,750,000  shares  still  in  the  treasury. 


LIMITED 

(NO  PERSONAL  LIABILITY) 

Diamond  Drilling  at  present  underway  at  500  ft.  level 
to  explore  region  which  all  Engineers  feel 
the  present  known  ore  body  emanated, 
and  which  they  feci, 

exists  in  much  greater  quantity  at  depth. 
WATCH  THIS  STOCK. 
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Francis  J.  Hunter  &  Co. 
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tlons  500  fpct  apart  across  the  Ycin  '  I  I  MAl^CC 

but  later  the  intermediate  holes  were  !  |  |  A  |¥|A|IP  N 

drilled  so  that  iu  most  instanres  the  **»*-'■■  tiAimi&uk/  | 

drill-hole  sections  are  now  250  feet  TDDB  CC 

apart.  Usually  five  holes  were  put  UUUl/  1  ItUllllLDlJ  < 

down  in  earh  section.  | 

Those  9,000,000  tons  of  ore  In  the  -  ^  ^ 

western  orebody  average  better  than  Trenching  Has  Indicatccl  Prouus- 
9C).  copper.  4V2'''c  to  57r  zlnr,  and  $1 ,  ing  Mineralization  With 

c^rrsr.^:”^^  ^r.re  o^zin^^!^  cop- 1  Encouraging  Assays 

per  and  iron  sulphides,  readilv  treat-*  _  ,  ■ 

Pd  effirtently  by  flotation,  with  the  !  ^he  FInnnrInI  Tlm« 

'  gold  and  silver  going  mainly  with  the  i  Toronto.  -  A  prominent  Toronto 
ropper.  mining  engineer  rerently  paid  a  visit 

It  la  expected  to  have  fiuffieient  r"  property 

drilling  done  hv  the  end  of  December  I  f"'*  imp.arts  the  following  Inform-a- 
co  that  bet.w'pen  6.000.000  and  7,000.- ;  'he  Fin.ancial  Time.s, 

000  tons  of  the  grade  given  above  will  I  ,  ''"n^rterable  trenching  has  been 

he  indicated  in  the  western  orebody  I YI' 
ly  laniiarv  1  1928  showed  considerable  sulphide  mme- 

'■  Although  both  grade  and  width  „f  at  surface.  Encouraging 

the  ore  varv  erraticallv  at  the  cast  hern  reported  on  .  urface 

end  of  Sherritt-Gordon  property,  gen-  f  are  indicated. 

eraj  average  of  the  samples  T  T 

that  end  is  somewhat  higher  thanjf'’";^  was  observed.  A  second  vein 

_ _ A*  'he  south  has  been  uncovered  and  ; 

those  from  the  west  end.  At  thei  ,  .  .  ,  , 

. _ ,  ..  ,  ,  numerous  narrow  str  ngers  have  been  ! 

east  end  est  mate  of  ore  reserves  ,  ,  ,  i 

irf^nrhofi 

must  await  undergrotind  develop-  ■  '  .  •  .  >  .  „ 

.  ,  J  ...  .  Equ  imient  ronsists  of  a  .steam 

ment.  However,  already  there  Is  ,  ,  .  .  .  ,  : 

Iko  ''''veo  Idant  whirh  should  he  ade-  , 


indicatpd  on  that  of  thp  property  i,,^. 

J  A  PAA  r  A  A  1  A  A  AAA  AA/v  n’l^to  fo  Carry  operations  to  oOO  feet 
do^vn  to  500  feet  at  least.  2.000.000;  j  i  1  n^.,  r  .  4.^,.' 

4^,.e,  •..Ill  _ _ T.,11  depth  provided  no  lars:e  flow  of  water  1 

ions  of  ore  that  wil  average  fully  as  ig  *  '  property  is 

high  in  grade  as  that  on  the  west  >  road  from 

__  __  Tashota.  | 

A  .rn  Dn  fhp  first  level  established  a  * 

MAIfk  N||I?VPY  AT  I  considerable  amount  of  drifting  has  I 

ninikU  UUUTljl  ni  Ihppj,  ,ionp  sampling  indicated  ore; 

WINOFAI I  ROIIVN  U5.t0  grade.  It  was  said  however,  ! 
TT  I11D1 /iLilj  nVU  1 11  that  it  was  not  determined  whether  | 

- — -  sampling  was  sufficient  to  give  a  true  i 

The  sensational  showings  on  Wind-  average  of  the  ore  and  therefore  it  * 
fall  Rouyn  derley  property  whirh ;  would  not  be  stated-  as  to  whether' 
.attracted  so  much  attention  to  this  lit  could  grade  commercial.  Sam-! 
district  are  being  subjected  to  a  i  pllng  done  Indicates  good  commer- ! 
thorough  geological  examination  by  |  cial  ore.  I 


Is  your  booklet  on  his  (desk? 

That  attractive  booklet  which  fereatetf 
an  interest  that  won*t  be  sidetracked, 
and  which  stimulates  action  by  the 
men.  who  make  the  larger  decisions  in 
business — is  it  yours  or  your  com* 
petitor’s  ?  ^ 

The  power  of  printed  salesmanship  i$ 
immeasurably  great. 

Your  printer  can  hdpyoti,  Usehim, 


MAKE  SURVEY  AT  i 
WINDFALL  ROUYN 


Howard  Smith  Paper  Mills  Limited 


MONTREAL,  CANADA  i 


13 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

==Bond  Dealers  == 

700  Lombard  Building  -  -  WINNIPEG 


RELIABLE  SERVICE 


We  hJiTo  been  specialists  in  IIKITISII  COLUMBIA  MIXlNtJ 
STOCKS  tor  man}  years  and  are  in  a  position  to  ^ire 
nnexcelled  service  in  the  execution  of  orders  on  the  VAXCOUVEU 
STOCK  EXCHAMii:. 

NANSON,  ROTHWELL  &  CO.,  Limited 

517  Granville  St.,  Vancouver,  B.C.  / 

(MonilirrM  V(inoouv4*r  Kto^k 


We  Furnish  Information 

'  MarliBt  rpport.s  written  by  onr  Mr.  Irwin  have  been  read 
throughout  Canada  for  several  years  We  will  continue  thi.s 
service.  .\sk  to  have  your  name  ttn  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

Memlters.  Viineonver  Stock  Kxcliiiiiuc 

Macaulay,  Mcolls,  Maitland  BiiildiiiK, 

Donitlas  420.121  425  Howe  Street,  VancouTer,  B.C, 


WAGHORN,  GWYNN  &  CO.  UNITED 

ESTABLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL- 
AND  INDUSTRIAL  BONDS 


525  Seymour  Street 


VANCOUVER 


WOLVERTON  &  CO.  Limited 

Mcitihrm  Vanroiivor  J<took  Kxchatiffc  for  IS  Yearn. 

Our  Market  Letter  Service  eoverine  British  Columbia  Im  appre¬ 
ciated  by  hundredM  of  eiiKtomerw  In  every  province  of  the  Dominion. 


3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  BRITISH  COLUMBIA. 


British  Coiumbia  Bonds  British  Coiumbia  Industriais 
British  Columbia  Mines 


R.  P.  CLARK  &  CO.  (Vancouver)  LIMITED 

I XV  KST.VI  KXT  B.4X  K  KRS. 

823  Hastings  St.  West. . Tan.'ouver,  B.C. 

MemberKs^ATineouver*  Victoria*  I'al^nry*  Seattle  Stock  tTvehanicCK) 
Winnipeg  C^rain  lOxebuiiKc;  Spokane  Stiindardi  .Montreal 
Curb,  Ktc« 


STOCK  TRANSACTIONS 
INVESTIGATIONS 

INFORMATION 

Always  at  your  service” 

WHITAKER,  HAIG  &  COMPANY  LIMITED 

STOCK  nitOKKIlS 

830  Hastings  St.  W  est  V  AXt  OUVER,  B.C. 


Have  you  received  a  copy  of  our 

MARKET  LETTER 

/  WE  will  mail  voii  one  on  request. 

MASON  &  DIESPECKER 

Mining  Brokers  and  Financial  Agents 
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PRAIRIE  PROVINCES  AND  BRITISH  COLUMBIA 


BIG  DEVELOPMENTS 
WOOLLEN  INDUSTRY 
FOR  WEST.  CANADA 

Big  Plants  Projected  For  Both 
I  Alberta  and  British 

Columbia 

BACKED  BY  PROVINCES 

Farmers  Would  Benefit  by  Ma¬ 
terial  Saving — Irrportant  De¬ 
mand  From  Japan  for  Alberta 
Wool. 

We.stern  Ciinad,-!  is  app.arcntly  dc- , 
rifled  upon  the  launching  of  a  wool-: 
Icn  industry,  according  to  “Agricul-i 
tural  nnd  Indusirial  Progress  in  (i.vn-. 


recently  become  very  interested  in 
supplie.s  of  wool  from  Allirrtn  .ind  a 
substantial  trade  is  expected  to  de¬ 
velop. 

Uegarded  from  all  anglc.s  it  cannot 
lie  doubted  there  s  a  great  future  for 
the  sheep  and  wool  iiulu.strics  in 
Western  ('.Thada,  and  there  is  not 
wanting  official  recognition  of  tliis 
fact.  The  editor  of  tlic  i'anadian 
Textile  Journal  recently  rnnde  a  very 
coiniirchensive  survey  of  ti  e  Domin¬ 
ion  situation  and  found  the  outlook 
encouraging  by  reason  of  the  forina- 
f‘on  of  a  wool  eomniittec  under  the 
direction  of  the  Nation;il  Research 
Connei!;  the  decision  to  establish  a 
wool  research  laboratory  iit  Ottawa; 
and  the  Conneirs  steps  to  investigate 
the  wool  raising  industry  in  Canada. 

"At  present,”  he  states,  "ttmnt  fiO 
per  cent,  of  the  annual  domestic  wool 
clip  is  consumed  by  domestic  mills. 
The  balance  is  exported,  chiefly  to 
the  United  States,  which  market  in 
reality  .governf;  the  price  of  Canadian 


SOCKEYE  SALMON 
ARE  IN  DANGER 
OF  EXTINCTION 

Steady  Depletion  of  Runs  Hsis 
Now  Reached  Serious 
Stage 

BLAME  U.  S.  INTERESTS 


FARM  LANDS 


General  Agents  for 
Calgary  ond  ICdmonton  I.nnd  Co.,  I.iniltrd 

Canada  SaHkatchevan  Land  Co..  I.lmitril 

XVliinIprK  Wentern  I.nnd  Corporation 

OSLER,  HAMMOND  &  NANTON 

’  LIMITED 

WINNIREO 


Efforts  Towards  Joint  Action  by 
B.  C.  and  Washington  Unsuc¬ 
cessful  Through  Failure  of  U.S.  I 
Legislators  to  Approve  Pro-j 
posals. 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  .Appraisals 

We  are  well  informed  on  the  oil  situation. 


\  aiiooiivpr  Buri'iiii  The  I'lnonpliil  Time* 

V.'inconvor.  —  British  Colnnihia  i.«  , 
facing  the  extinction  of  the  important ' 
sockeye  salmon  industry.  Owing  to 
the  depletion  of  the  fish  the  situation 
has  gone  from  bad  to  worse  until  if  | 


wools.  At  the  same  time  ,gbout 
ada,”  published  by  the  Department  |  is.nno.OOo  pounds  of  r,aw  wool  arc 
of  Colonization  and  Development  of  imported  into  Canada  each  year,  giv- 
the  Canadian  Pacific  Railway.  Manu-ljngan  annual  wool  consiimpilon  by  ..  .  . 

facturing  is  steadily  spreading  Canadian  mills  of  around  2,">.nnn.00n 
throughout  the  Prairie  Provinces.  |  ,,„„iu|s  i  grease  basis).  It  is  estiniat- ^ 

based  generally  upon  the  territory  s,  that  the  total  annual  consumption  mtet national  fi.sh- 

great  primary  resources.  The  sheep  |  of  raw  wool  in  Canada  amounts  to' 
industry  has  boon  making  great  :  about  one-fifth  of  our  raw  wool  re- I 
strides  in  Alberta  while  that  pro- '  qnirements,  and  manufacturing  only' 
vince  has  bcmonio  a  very  large  con- j  about  one-third  of  our  rcrjuircments 

snnier  of  woollen  products,  so  th,it  i  of  wool  goods.  Granted  that  the 

it  is  not  unnatural  it  should  turn  to  i  Canadian  mills  were  supplying  k.'i  per  1 
woollen  manufacturing  to  find  out-  cent,  of  the  home  market  for  wool 
let  for  its  unsatisfied  industrial  am- 1  goods,  as  they  might  easily  do  with- 
bitions.  The  provineial  government  out  difficulty,  it  would  mean  the  pro- ; 
is  sponsoring  the  effort  whose  aim  |  vision  of  a  market  in  Canada  for  up- 

is  to  lay  the  found  ition  for  a  textile:  wards  of  ,50.000,000  pounds  of  raw 

industry -which  will  provide  a  supply  jvool.  SO  per  rent,  of  whieh  should 
of  materials  for  the  secondary  indns-  bp  dometsic.  nr  over  four  times  the 
tries,  such  as  garment  factories,  knit  present  con.snniption.  That  is.  the 
goods  factories,  etc.  I  dr)mcstic  sheep  and  wool  industry 

Deyelopnients  liave  proceeded  so'rnight  be  developed  almost  imnie- : 
far  that  definite  decision  has  been  '  diatcly  to  over  four  limes  its  present 

.‘■ize.  giving  Canada  a  sheep  popula- 


reached  to  establish  a  plant  ;it  Ed¬ 
monton  by  the  Western  Canada 
Woollen  Mills.  Limited,  wbieb  will 


cry.  The  Fraser  river  system  in- 
eludes  all  the  waters  in  British  Co- I 
himbia  and  the  state  of  Washington. 
.T,  U.  Baheork.  deputy  minister  of  ^ 
fisheries  for  British  Co'ltimbia  and 
ehairman  of  the  international  fish¬ 
eries  commission,  pointed  out  in  a  ' 
rerent  address  at  the  annual  nieel-i 
ing  in  Seattle  of  the  Ameriran  Fish- 
erie.s  assoriation,  the  serious  sitna-  ' 
tion  confronting  the  province. 

The  decline  in  the  runs  was  re-  | 
ferred  to  in  this  address.  Mr.  Baii- 
cock  tracing  the  history  of  the  in- 
dnstry  from  1S76  when  commercial  '■ 
fishing  began  in  a  small  way  with  a 
pack  less  than  in, non  cases,  to  the' 
big  years  of  1S!)7,  Ifini,  100.5,  1000 
and  101.1,  which  produced  an  average 


Fhe  John  Maegresror  Co. 

1  iiiiitril 

# 

-  Bond  Dealers  - 


•TOf?  Nan  ton 
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tion  of  around  1.5,000,000  head,  in-  pack  of  1.777..5S.5  cases. 


.stead  of  3, ,500.000  as  at  present,  and 


From  then  on  the  decline  in  the 
runs  set  in.  In  1011  the  escapement 


have  an  annual  cap:icity  of  1„5o0,n00  an  annual  wool  production  of  around 
pounds  of  wool  in  th<^  grease,  with  a  ,  60,000.000  pounds  (grease  basis),  in-  no)' Vcach  the  smuvnin- b'ed^^ 
cloth  nuivalent  of  from  100.000  to  rtead  of  .about  15.0O0,00o  pounds  as  in,.  ,o  a  landslide  blockade  of  the 


1,000,000  yards,  depending  upon  the  i  at  present.” 

weight  of  the  material.  The  mill  i  -  -  - 

production  is’.schednlcd  to  include  a 
wide  range  of  fabrics  such  as  blank- 
cl.s,  tweeds,  velours,  flannels,  mack¬ 
inaw  cloth,  friezes,  and  yarns  wliich 
will  be  manufactured  from  virgin 
wool.  It  is  estimated  that  100  peo¬ 
ple  will  he  employed  •  at  the  mill, 
which  in  its  first  year  will  confine 
manufacture  to  that  of  blankets,  for 
which  there  is  a  large  market. 

At  the  same  time  the  establish- 

ment  of  a  co-operative  woollen  manu-  !  - - 

facturing  industry  at  Lethbridge  in  '  To-«nfo  n(ir;-;iit  The  I'lnnnrlal  Tlmej, 
the  southern  part  of  the  province,  to  ’  Toronto.  Pioneer  Gold  Mines, 


FULL  CAPACITY 
PHR  MILL 

Important  Developments  Under¬ 
way  on  Bridge  River  Min¬ 
ing  Properties 


river's  rhannel  above  Yale.  In  1017  | 
the  pack  fell  to  550,712  eases,  77  per 
cent,  less  than  in  1011.  I 

No  additional  protective  measures  | 
were  enacted  the  Province  repons : 
ronimissioner  Babcock  to  have  said,  | 
and  the  fishermen  and  canners  on 
both  sides  of  the  line  spared  no  ef¬ 
fort  to  capture  every  last  sockeye  in 
the  run  of  1017.  j 

Legislation  Has  Failed.  i 
Many  efforts  were  made  by  legis-  1 
lators  to  protect  the  industry.  In  , 
1005.  a  joint  commission  represent- ! 
ing  Canada  and  the  state  of  Wash- 


fgR)  Bonds  -  Stocks  -  GrAin 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  LIMITED 

CnvrcAfwnde’nt.i  of  Loffan  Cy  liryitt.  I 

.Member.?;  U'innipci?  Grrti»t  Exchange,  Vancouver  iSforl^  txc  cange,  Seattle  | 

Exchange,  Vicfori.*  StocI(  Exchange,  Bond  /dealer?  Association.  1 

Central  Bldft.  VICTORIA.  B.C.  Rogers  BUsi..  VA.XCOUVFR.  B.C.  j! 


G.  F,  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Fiia-icial 

Direct  private  leased  wires  to  all  markets 

J03  Lancaster  Bldg.  Calgary,  Alta. 


—  -  ^ - -  —  ^ . . ,  -  •  T.  •  1  r>i  _  ington  recommended  the  cessation 

employ  120  people  with  a  pay  roll  of  ^  o  all  sockeye  fishing  in  the  system 

1906  and  1908.  Canada  pas.scd 


$150,000  per  .vear,  using  1,500,000 :  area.  LiHoet  district.  British  Colum- 
poiinds  of  wool  annually,  and  repre-  ^*‘7’  fecantly  shipped  a  $30,000  gold 
senting  a  value  of  approximately  ***'‘‘^*^  *7  'anconver.  The  new  mill 
5300,000,  is  being  considered  by  in-  running  to  its  full  cap.icity  of  125 
lere.-^ted  parties  and  seems  a  distinct)  Ions  daily,  using  the  flot.ition  pro¬ 
likelihood.  The  provincial  govern- :  foss.  At  the  Lome  mine  adjoining, 

ment  is  likewise  interested  in  fur- .  and  which  is  largely  owned^hy  Tor- 

thering  this  as  well  as  the  l>cth- i  interests,  a  crew  of  i5  men  is  enforce  protective  measures  and 
bridge  (Mty  Council  and  Board  of  i  ^  an  international  commission  recom- 

Trade,  and  Southern  .Alberta  Sheep ;  a®  between  3,000  and  ‘|•0''0  feet  tended  a  treaty  providing  for  the 
Breeders'  Association  and  the  In- 1  long,  is  being  pushed  r.ipidl>  and  piescrvation  and  propagation  of ' 

ciustrial  Development  Board.  1  ‘"'H  open  the  Pioneer-Lornc  vein  s>s-  sockeye  in  the  Fraser  river  system,  i 

Developments  have  proceeded  suf- !  ^  depth  of  about  1.000  feet  on  |  government  of  Canada  promptly 

liciently  far  and  the  genera!  attitude  1*^  oip 


the  act,  but  the  legislature  of  t!i<' 
state  of  Washington  denied  passage 
and  Canada  was  forced  to  repeal  lie.- 
act  and  the  fishermen  went  after  the 
fish  harder  than  ever. 

In  1928  another  effort  was  mad-’ 


D.  M.  DUGGAN  INVESTMENTS,  | 

LIAIITED  I 

BOND  DEALERS  I 

KD.MONTON, . Cvnad  I 


towards  such  projects  is  such  as  to 
ensner  the  launching  of  woollen 
manufacturing  industries  in  Alberta 
with  all  that  this  means  to  the  pro¬ 
vince  .and  the  West  in  general.  W. 
A.  Faulkner,  who  is  the  prime  mover 


The  westerly  extension  of  the 
Lome  vein  for  a  dlstanec  of  over 
three  miles  has  recently  been  taken 
over  by  Bridge  River  Gold  .Mines  Co.. 
I.td..  ,n  British  Columbia  incorpora¬ 
tion.  in  which  Toronto  interests  .ire 


ratified  the  treaty,  but  after  two 
years'  delay,  the  United  States  sen¬ 
ate  refused  to  concur  and  the  treaty 
was  withdrawn.  Still  another  effort 
w;is  made  in  1918.  Canada  ;ind  the 
United  States  appointed  ti  second  in¬ 
ternational  conimission  which  re- 


-  INVESTMENTS 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Members  Winnifieg  Grain  Exchange 

flirccl  private  wires  to  New  York,  Lhicofto.  Toronlo.  VVinnIpeg.  .Momre-al. 
ESTMAN  CHAMBERS  (Ground  Floor]  -  -  -  REGiyA 


in  the  Edmonton  enterprise,  has  with  5  ancouv'er  prominent  commended  a  second  treaty,  which 


stated  that  the  spread  between  what  |  'deluding  C  olonel  \  ictor  Spen- 
the  ‘ibcrla  fanner  receives  for  hi.s  ; 
woo!  and  the  export  price  in  bond  is  i  ‘ 

more  than  sufficient  to  estalilish  the  TPAITC  1X/AT17D 

industry  in  Alberta  from  one  year’s  j  | 
saving.^  from  llm  wool  clip  He  es-  i 
timates  that  if  Alberta  were  produc¬ 
ing  30.000,000  pounds  of  wool,  a  nor¬ 
mal  production  for  the  present  popu¬ 
lation  but  ten  times  tlie  present  pro¬ 
duction,  it  would  return  $6,500,000  to 
Alberta  agrienifnrisls.  yet  this  sum 
vyoiild  be  just  about  half  tlie  present 
annual  hill  for  woollen  goods  spent 
in  Alberta.  The  hiiv-ing  power  of: 


FROM  FUN  FLON 

Preparing' For  Dewatering  of 
Property  by  Electrical 
Pumps. 


nearly  $12,000,000  would  provide  cm-'  ‘^"Tomnto.'''--''it^)as' been  d^^ 
ploymcnt  for  more  than  four  tlioii- 
‘and  persons  in  woollen  mills  in  Al- 
l>erta  and  furthermore  widely  distri¬ 
bute  the  industrial  benefits  over  pro¬ 
vincial  centres. 


irmnolnl  Times 


RYAN  MeINT&SH,  HIBBERSQN  TIMBER  COMPANY,  Limiteil 
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OeMirtible  l*ul|»  TrnelK  for  Sole. 

PROPERTY  MANAGEMENT  CABLE  ADDRESS  BCTIMBER  ABC5THED 

BELMONT  HOUSE  -  -  VICTORIA.  B.C..  Canada 


Sees  Big  Future. 

Interest  in  the  development  of  the 
woollen  industry  in  the  adjacent  pro¬ 
vince  of  Britisli  Columbia  cannot  be 
disregarded,  for  greater  proportional 
progress  has  been  made  tlierp  in  the 
■•he'))  indi;''rv  than  in  any  other 
provinee.  Plans  are  on  foot  for  fur¬ 
ther  deveiopment,  one  of  which  is 
said  to  be  a  major  niigrafioii  niove- 
of  I!”’f'sh  settlers  to  engage  in 
sheep  ranehing  oeeupations  in  Brif- 
i.vh  Colnnihia.  Other  pl.ins  are  re¬ 
ported  to  bo  under  way  among  slieep 
raisers  to  establish  tit  V.anconver  a 
wool  grading  centre  similar  to  that 


decided  that  the  water  now  covering 
three-quarters  of  the  great  Fliii  F'lon 
orebody  will  ho  decanted  by  electri¬ 
cal  pumps,  according  to  word 
brought  to  Toronto  by  a  recent  vis- 
iror  in  Winnipeg,  who  interviewed 
R.  E.  Phalen,  general  manager  of 
the  company.  In  preparation  for  the 
work,  flumes  will  lie  laid  along  the 
lake  sliore  to  run  off  the  normal  in¬ 
flow  and  two  dams,  each  400  feet 
long.  150  feet  wiile  at  the  top,  and 
300  feet  wide  at  the  bases,  built  from 
w<iste  rock  from  the  mine,  will  be 
completed  to  the  small  island  lying 
immediately  to  tlie  west 


provided  for  the  control  of  the  sock¬ 
eye  fishing.  Canada  promptly  ap- 
pioved  l)iit  tlie  United  States  again 
refused  to  concur. 

The  Vancouver  Province,  in  refer¬ 
ring  to  the  situation,  editorially, 
states  that  British  Columbia  is  not 
greatly  to  blame  for  the  depletion  of 
the  sockeye  as  they  h.ave  again  and 
again  proposed  to  increase  the  re¬ 
strictions,  even  to  close  the  fi.sheries 
altogether  for  a  period  of  years  if 
similar  action  was  taken  by  the 
United  States.  Joint  investigations 
have  been  held,  treaties  have  been 
prepared,  but  always  at  the  last  the 
plans  have  been  wrecked  by  the  leg¬ 
islators  of  the.  United  States. 


T.  K.  McCALLUM  &  CO 

GOVERNMENT,  MUisICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASK. 


.Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonis 

O.  C.  ARNOTT  COMPANY,  LIMITED 

royal  bank  cmambers 

CsLisary  ...  Altoet-^a 


HEALTHY  SHOWINGS 
FOR  COAST  COPPER 

Underground  Work  Has  Uncov¬ 
ered  Three  Important  Ore 
Bodies  at  Property 

I 

'I'oronto.— Reports  from  Vanrouver  • 
If  is  esfi- '  ray  that  three  miles  of  underground  i 


T.  R.  BILLETT  &  CO. 

Stocks  Bonds  Mining  Shares  Unlisted  Securities 
214  CUKRY  BUILDING  -  -  WINNIPEG 


T 

E  STATE 
AND  INSURANCE 


ft  e  ttTfffertake  the  mvattment  of  (sapitai  in  City 
Properties,  itTtproved  and  unimproved,  ani  in 
heat  tistate  mortfiafie*  at  current  rjtei. 

Be.sidcncc.t.  furnished  or  unfurnis'xe.i  ani  tm^ 
f  raved  farm  tands,  for  Sale  or  itent. 

Management  oj  PfuJ^rties  undertakin. 


I  The  British  Columbia  Land  and  Investment  Agency,  Limited 

c  ustness  Fstoblitbed,  tH6i — Incorporated  in  Engian  l,  iSs. 

ASSETS  EXCEED  i 1,000, 00 1.0) 

022  Governmont  Sti-ebt,  VICTORIA,  B.C. 

— . . 


:  mated  that  the  area  to  he  pumped, 
wliieh  is  approxiimitely  a  half-mile 
square,  contains  l;5.00n,00n  eiihic  feet 
I  of  water,  oi'  approximately  360.000,- 
OOO  gallons,  figiiilng  upon  an  aver- 
deplh  of  15  feet. 


Innet’oning  at  Trenton.  Ontario, 
where  at  present  most  of  the  wool 
I  business  of  Canada  is  conducted. , 

Vaneouver.  it  is  held,  is  a  logie.il  i  ,  ,  ,,  ,  . 

.-.s.sembling  and  export  nlaeo  for ! 
wool.  One  Western  Camidian  au¬ 
thority  believes  that  such  ostablisli- 
nient  at  Voneonver  would  probably 
have  the  result  of  inrrea.^ing  the  re- 
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development  ,at  Coast  Copper,  con- 
I  rolled  by  Consolidated  .Mining  & 
Smelting  Co.,  has  exposed  three  very 
important  liodies  of  ore.  which  have 
iilso  been  prospected  by  diamond 
drilling.  The  provineial  engineer  of 
Mr.  Ulialen  says  Unit  when  prelim-  the  district  says  property  is  about 
inary  arrangenunts  have  been  rom-  ready  for  large  eoneentr.iting  plant 
pleted,  it  will  t.ikc  but  20  days  to  and  railroad  to  tidewater. 

Coast  Copper  ores  carry  copper, 
of  capacity  of  5.000  gallons  each  per  gold  and  silver  values  in  contact  witli 
minute.  Silt  and  mod  will  give  more  diorite  dike.  They  are  said  to  iiver- 
tronble.  but  speci:il  fuitnps  will  be  in-  "''ge  from  2  to  6  per  rent,  copper, 
nailed  to  handle  the  "soupy”  part  of  with  oeeasional  values  ns  high  .is  16 


>1.  ;58S1. 

FILTEAU  &  COMPANY,  LIMITED 

MF.MBi:nS  OK  CALGARY  STOCK  K.XCIIAXGi:. 
yin.iiirlul  Agf-nls.  Kiirm  LanU*.  Stoi-k  Kanclie*,  «'Ity  froprrtlCD, 

Oil  Siooks  and  I,ea.«(c»,  Money  to  Loan. 

(.K.\IX  EXrHANGK  BUILHUNG  -  ■  r.\LG\RY,  UAXADA. 

'AIGVKY  OILS: _ We  own  and  have  for  sale  v/ell  located  acreage  suitable 

Vor  drilling  oil  wells  in  Turner  Valley  and  other  promising  oil  slruc- 
tiiros. 

I-Xabllshed  1»14. 


A  W.  HAWKEY  &  COMPANY,  Limited 

INVKSTMKM’  suuuritiks. 

Oe  spechalize  in  B.  V.  and  Wesferii  .Mining  Stocks. 

Information  furnished  on  reuuost  withmit  ol)ligatlon. 

414  Grain  Exchange  Building  •  Calgary,  Alberta. 


H.  E.  HUNNINGS  &  CO.,  Limited 

STOt  KS  —  BONDS  *-  LVVESTMKXTS 
Members  B.  ('.  .lliiiiiig  &  Stock  Excliangc— Victoriu  Stock  Kxcliangc. 

Enquiries  Solicile  I 

312-3  Union  Bank  DtdK..  314-3  Bnnk  X’ovn  Seolln  IIIdK., 

XTCTORIA.  BC.  A’A.XCOUVKR.  B.<'. 


turns  to  Hie  producer  ffom  25  to  5(1 
'o-  rent.  "\'’epieni  Cnnnd:i''.  be 
.states,  "roiild  find  export  mar’cet.s  to¬ 
day  for  a  wool  clip  ranging  from 
.5(>.000  to  250,000  bales.  .Tapan  alone 
could  use  onr  entire  British  Colum¬ 
bia  wool  d  p  of  last  season  in  about 
one  wfe’i"  Indireefly  this  draws 
allenfion  to  the  fart  that  .lap.in  has 


GEO.  H.  HOOD  &  CO. 

222  I’ORTAGK  AVK.  riionc  SP-S.Vt  HIN.MrKti 

MrmhcrM  of  the  Seetloii.  \Vlniii|ieK  St04*k  Kxehiitme. 

t'orreKpocifloiitM  of  MeMKr.«(.  1).  V'literMon  aK  <'oiiip:iny,  IJiiiite«l. 
Stork  ItrokerM-— Toronto. 

We  reeommeitfl  the  piirehiiKe  of  Sferllnic  Mliiiiiic 
X  lixphiriitioii  SyiHlieotc  iiiiltM  iit  $.%0*00  eiieli. 

Maps  anti  othfr  data  stnt  on  lociuosi. 


DENBIGH,  DICKINSON  &  GREATHED  LIMITED 

STOCK,  BOND  *  (iRAIN  BROKERS 

553  Granville  Street,  Vancouver. 

Members  Vancouver  Stock  Exchange 

yfe  specialize  in  British  Columbia  Mining  Stocks. 


British 
Columbia’s 

progress  iliiriiig  the  next 
few  y»‘.ars  should  he  phi'- 
nomi'iial. 

Fnndiimontals  in  all 
lines  of  coniniereial  nn- 
(lertaking  are  sound,  and 
•in  ere  of  coniinercial  ex- 
Iinnsion  is  developing. 

>1  alItvit'e.vtYYtcnt  matfex.tcontik*. 

VICTOR  W.  ODLUM&CO. 

;  iif  li0\0  HOUSE 

.103  Pendor  Street  XVe.t 

VANCOUVER  .  -  B.r, 


it.  The  denser  imiteri,il  will  be  re¬ 
moved  by  steam  shovels  or  other  me- 
ralinieal  means,  us  dee'ded  upon  Iiy 
Hie  engineering  stuff,  which  is  now 
studying  the  nnitter. 

COMPANY  TO  EXPIoTt 
ALBERTA  TAR  SANDS 

,  on  liiii  raii  I  lio  l-'inancial  Tiiiioa. 

j  Fdmonton.  --  .Mlieria’s  bittiniinons  i 
rands,  of  whieh  fhoi'e  is  a  large  de-  ' 
posit  near  .Mr.Miirruy.  north  of  Ki- ; 
uonton.  are  to  be  developed  rom- 
•  leretully.  ;.eco -riing  to  a  report  in 
the  Fdmonton  .lournal.  which  states 
til''  Mtnpave  .Manufacturing' 
Corporation  of  Diikland,  Cal.,  have 
secured  a  bltummous  sand  lease  on 
Horse  River  and  development  is  ex- 
'  peeted  in  the  near  fninre.  ' 

For  a  number  of  years  the  Depart- 
'  nienf  of  .Mines,  Ottawa,  have  been 
rondneting  .in  investigation  in  re¬ 
gard  to  the  conimereiai  possibilities 
I  of  these  deposits  and  the  sands  have 
been  sncces.sfully  used  in  surfacing 
'  and  treating  roads  in  Alberta. 


per  cent.,  while  gold  values  run  from 
$1.25  per  ton  to  as  high  as  $40.nu.  and 
silver  from  60  rents  to  $4.80  per  ton. 

ri  RI  IIASES  DOCK  (  OMPANV. 

New  Westminster.  —  Pnrehase  of 
Hie  Fraser  Dock  and  Stevedoring 
Company.  Limited,  at  a  cost  of  $150.- 
000  by  the  UacifT  Coast  Terminals, 
I.imited,  is  one  of  the  final  steps  in 
the  latter  company’s  $2,000,000  ter¬ 
minal  development. 


TOOIE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 


Appraisers  and  Valuators 
tstates  Managed 


CALGARY 


CANADA 


S.  W.  RANDALL  &  CO. 


:^foml»crK  Viinr«uver  Stork 
Kxrhnni^e. 

nrairrs  in  <iovcrniiiont,  Miiniclpnl 
nii«l  Corporation  Sreurittea. 

(57.5  Kichanls  Street,  Vancouver, 
n.  J.  VIonRALL,  Grn.  Mnniij^er. 


The  F'inancial  Times  reaches  a 
I  class  of  people  wlio  are  interested 
and  able  to  buy  investment  securi- 
1  ties. 


C.  Shopard  .1  V«»  Nutter 

Established  1S90. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

222  Portage  Avenue, 
IVLNMPEG. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  BIdj. 

EDMONTON,  -  ALTA. 


Bennett,  Hannah  &  Sanford 

Barrlater--,  Solicitor*  a  Notaries 

Hon.  R.  B,  Hennett,  K.C.  LL.D.,  Alex¬ 
ander  Hannah.  P.  L.  Sanford.  B  A.. 
O.  E.  Might,  E.  J.  Chambers.  B.C.L.. 
H  O.  Nolan.  M.C.M.A. 

rrivate  Telephone  Exchange  M.  781(1 
•00-603  Lnncaater  Bnllding, 
CALGABY,  CANADA. 


Black  &  Armstrong 

tSuccesaois  to  Robinson  & 
Black  ) 

REAL  ESTATE  VALUATIONS. 
RENTALS. 

Knrm  Unnil*.  SIortKaive*  and 
InKurance 

200  STANDARD  BANK  BLDD. 
WINNIPEG. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

CARLILE  &  FARR 

LIMITED 

Private  wires  to  all  markets 


THE  FINAI«:iAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


British  Columbia  Mines 

James  and  Wood  Limited 

Mf^mbrrs 

TANCOUTER  STOCK  EXCHANGE. 


developments  bearing  on  business  outlook 


574  Seymour  St. 


VANCOUVER,  B.C. 


BUSINESS  FRAUD 
IS  HELPED  ALONG 
BY  COMPLAISANCE 


We  recommend  first  issue  of  Mohawk  Mining 
Company  Shares  as  a  profitable  investment 

VIKING  FINANCE  LIMITED 

Sponsoring  B.  C.  Mining  Issues  of  Merit. 
stock  Brokers. 

Members  B.  C.  Minint;  and  Stock  Exchange, 

All  Company  securities  are  offered  by 
this  firm  only  after  examination  of 
properties  by  our  staff  engineers. 


Policy  of  Compromise  by  Bank 

rupt’s  Creditors  Deprecated  !  doubtless  with  this  purpose  in  mind, 
by  Credit  Men  to  dn'otect  their  own  re- 

ser.vc  position,  that  these  banks  have 

I  rtrkcr  DO  A^’TirTC  r'ROW  laterly  been  following  a  policy  of 
LOOSE  PRACTICES  GKUW  spp<.„i;,tive  loans. 

.  .  I  If  they  had  been  able  to  get  these 

New  York.  —  A-warning  against  i  the  sea.^onal  peak  in  the 


seem  to  be  well  founded.  The  bank  Af  IPnrp  CfTDDf  ICC 
declares,  “Before  the  situation  could  OUi  iLlfij 

reach  such  an  acute  stage,  the  Ke-  ^ 

serve  hanks  would  be  obliged  to  cor-  AA  1  A  I  IV  All 

rect  it  by  buying  securities  and  rAMIj  I  AIJj 

thereby  increasing  the  reserves  of  """ 

member  banks.  This,  in  turn,  would  AC  TD  A  AP  DAI  ANf^P 

permit  credit  c.vpansion  several  Vf  1  Anl/lJ  D/lliilllvLl 

i  times  the  increase  in  reserves.  j  _  i 

“The  purpose  of  the  Reserve  banks  :  Tr»J«  «23  SOO  000 

is  to  accommodate  business.  It  was  I  ravorawe  ItMe  Of  ^.),aUU,UUU  , 


LOOSE  PRACTICES  GROW 


For  Province  During 
July 

$24,000,o6o^FO^  CANADA 

Quebec  as  the  Important  province 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

XVi:  HAVK  LOf.ATKD  PI.AiVTS  TO  THK  VAMK  OF 
$45,000,000  IN  TIIIO  I, ART  TWO  YKAPS  I’NIIIOR  Till: 
ABOVK  lOKAL,  CONDITIONS. 


Phone— 
Seymour  3111 


Edward  G.  Brown 

Managing  Director 


912-914 
Birks  Bldg., 
Vancouver,  B.G 


British  Columbia  Mining  Stocks 

Arthur  «J.  Brown 

MKMBBR  VAXror%*KR  STOC  K  K\CHAXC;i: 

Associated  with 

PORTLAND  CANAL  BROKERAGE  CO.,  LIMITED. 

Sejmoiir  4876  714  PENDER  ST.  \\.  Vancouver,  B.  C. 

13 

Underwriters  and  Distributors 
Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 

limited 

602  Hastings  St.  W.  -  VANCOUVER,  B.C. 

ALDERSON,  DeJARDlN,  McDONALD  CO.  LIMITED 

Government,  Municipal  and  Corporation  Bonds 

290  Garry  Street  -  -  WINNIPEG,  CANADA 

Telephone  80  321 

BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  exenited.  Inquiries  solieited 
MARKET  LETTERS  MAII  ED  REGULARLY  0.\  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 


'  compromise  with  credit  racketeers  |  Commercial  demand  for  funds,  they  io  establishing  (  anada's  favorable 
'  In  the  settlement  of  bankrnptcy :  would  thereby  have  released  credit  balance  of  trade  shows  exports  for 
claims  has  been  issued  in  a  hulletln  j  for  the  general  money  market.  the  month  of  .Inly  of  $51,738,000  as 

to  its  28,000  member  firms  by  the ,  “It  now  .seems  unlikely  that  the  compared  with  imports  of  only  $28,- 
Nationa!  Association  of  Credit  Men. !  Rer erve  Bank  authorities  will  adopt  realized  that  the  i 

Noting  that  commercial  crime  has ;  a  policy  of  purchasing  enough  gov-  "  “en  It  Is  realized  that  the 

taken  rank  among  America's  twenty- !  ernment  securities  and  bankers’  ac-  total  favorable  balance  or  trade  for  | 
five  largest  industries,  the  bulletin  j  ceptances  to  cause  a  marked  reduc-  the  month  was  $24,000,000,  it  will  be  | 
says  that  credit  criminats  operate  ]  tion  in  money  rates  this  fall.  They  gpen  that  the  Other  provinces  .lust 
only  because  of  the  complaisance  of  may  make  purchases  in  the  open  .,boiit  broke  even.  Ontario  had  a  \ 
business  toward  their  depredations,  market  that  will  offset  the  fall  de-  pniall  favorable  balance  and  New  ; 
!  "rriniarily."  says  the  bulletin,  mand  for  money,  in  some  degree.  But  Brunswick  had  a  small  favorable  bal- ! 
!  “this  complaisance  Involves  loose  our  best  guess  is  that  the  general  jince,  while  British  Columbia  and  : 
■credit  practices  which  make  it.  easy  |  level  of  money  rates  will  not  be  re-  Nova  Scotia  had  quite  substantial 
!  for  the  ‘gyp’  to  operate.  Fraud  losses  I  duced  much,  if  at'all.  below  thatnow  balances  on  the  right  side.  On  the  ! 
'  will  sometimes  occur,  despite  the  ut- j  prevailing,  at  least  during  the  sea-  other  hand,  Manitoba,  Alberta  and 
I  most  vigilance,  but  a  great  majority  sonal  pressure  of  commercial  de-  Saskatchewan  had  quite  large  un- 
of  all  credit  frauds  would  he  impo.s-  ma.nd.  .Nevertheless,  the  banking  favorable  balances  as  is  usual  at  a 
I  stblc  if  general  crertii  prartices  were  .situation  is  fundamentally  sound,  season  of  the  year  when'  compara- 
brought  to  maximum  efficiency.  M'redit  is  and  will  be  available  for  tivcly  little  grain  is  being  shipped. 

“Another  kind  of  complaisance  in-Jthe  seasonal  needs  of  business  and  The  following  are  the  figures  for 
I  volves  those  business  ni»n  who  are :  agriculture.  the  month  by  provinces: 

not  above  dealing  with  the  crook]  “The  increase  in  money  rates  has]  Imports.  Export.*. 

when  thev  ran  do  so  profitably.  Cre- ■  affected  the  investment  securities  |  Ontario . $.->2.fi44,r)i2 

I  dit  racketeers  could  not  operate  with- !  market,  and  wil!  pror.ably  continue  I  Quebec. ... .  ..  28.228.188  51.738,424 

out  their  allies,  the  'cash  buyers'. ;  to  do  so  for  a  time.  Firm  rates  for  j  ;•  5;o72;sss  2:n!»7;n7 

The  fences  could  not  operate  -withont;  money  might  conceivably  tend  to  re- 1  Manitoba  . .  . .  .'.472.1  14  1.114. .844 

the  merchant  who  is  willing  to  buyjtard  business  activity,  hut  money  !  British  rotumbta  7.np2,305  12.3n8.51a 

i  goods  which  he  Is  fairly  certain  have  |  rates  will  he  a  minor  influence  com-  1  ;  2,9,%4!i7-i  fisslis 

been  stolen.  Fraud  artists  could  not]  pared  with  the  pressure  of  reason-  Saskatchewan  3.'4.87.'nss  82fi.'33l 


Southern  Canada  Power 

330  Coristine  Building 


-ompany 

MONTREAL 


DONINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS i  BRANCH  OFFICE  AND  IVOUKSi 
Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

P.  0.  Address,  Montreal,  F.Q,  uiid  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  B’inuipeg,  Regina, 
Edmonton.  Vancouver. 


Saskatchewan 


afford  to  take  the  chance  if  they!  able  clean  shelves  nf  merchandise  A’ukon 


3.4.87.nss 

89,4.53 


were  not  advised  and  aided  by  law- j  and  an  agrieultural  purchasing  pow- 
yer.s  not  above  conniving  at  crime  |er  greater  than  last  year.” 

tor  a  fee.  '  - - — “ 

“Every  business  bouse  is  under  ■  niiifi  t  inn/  PVnAMCIAM 
moral  obligation  to  business  in  gen-  \IM  illlY  It  lKA|«\lll|« 

tral  to  guard  itself  vigilantly  against ; 1  Li/Al  TlllUlVll 

fraud  losses.  Credit  methods  which  |  PfOH  f|17  nnAfkITPTP 


allow'  the  crook.s  to  reap  their  har¬ 
vest  amount  to  giving  aid  and  rom- 
fort  to  the  enemy. 

;  “Once  a  firm  has  been  victimized 
by  a  fraiid  artist,  it  is  under  a  moral 
obligation  to  see  that  he  Is  piini.shcd. 
Thousands  of  leading  banks,  manu¬ 
facturers  and  wholesaier.s  hai'o 
pledged  the  association  their  aid  In 
this  crusade,  saying,  in  effert:  ‘We 
will  not  compromise  wnth  crime.  We 
will  aerept  no  settlement  from  crooks 
♦  hat  5vill  involve  withdrawing  eom- 
plaints.  We  will  help  send  rrimin- 
als  to  prison,  even  if  we  lose  money 
by  so  doing.’ 

“These  business  bouses  realize  tb.it 


ann  an  agrieuiturai  purcnasing  pow-  The  total  trade  for  .fulv  amounted 
er  gre,^ter  than  last  year.”  to  $23f*.772.272.  of  which  $127,368,623  , 

“  “  were  exports,  leaving  a  favorable ' 

SIEADV  EXPANSION 

nPII  DV  DD  AHf  TPTC  ^20  gallons  of  brandy  valued  at  $295.- 1 

rlM  Dl-TKUUutlj 

valued  at  $2.2!)1.243;  wmes  valued  at 
DI  AMTC  IW  TANAriA  *272.468,  and  SS.SSS  gallons  of  gin 
iLnilllJ  In  tinllnl/n  at  sets.oes.  The  value  of  al¬ 

coholic  beverages  imported  for  ^he 
>.i  .•  r--' I  »-  ,1  •  twelve  months  ended  .Tuly  31.  was 

Atlantic  Fishermen  Following  $46,347,366.  as  against  $34,663,432  for  i 

B.  C.  in  Utilization  of  Waste  the  previous  corresponding  twelve  I 

Material  months.  In  .July  Canada  exported 

_  alcoholic  beverages  valued  at  $2.227,- 1 

wnrairR  PRCIRI  FM  ^*>9  and  for  the  tweh’e  months  $27,- 

KEEN^  PKUBLEIVI  508,312.  compared  with  $26,524,528  for 

Authorities  on  f’anada's  fishing  the  preijious  corresponding  period 

,  For  the  twelve  months  imports  of 
indu.stry  insist  that  large  sums  of  ^^,3,  products  and  Iron  increased 
money  are  beina  lost  to  the  Dominion  ^rom  $297,057,348  to  $350,710,241;  ve- 
annu.illy  through  failure  to  utilize  $65,498,638  to  $81,046,969;  :  , 

,ill  the  4vaste  material  w^hirh  could  ^^rm  implements  from  $20,591,989  to" 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


KutablisbtFd  1007 

MEMBERS  VAXCOVVER  STOCK  EXrHA\GE 


I  ••  inese  ous.nessnou.sesreaMze  n.ii  ,he  ^vaste  m.iterini  which  could  in  B  rents  fn^  $->0  591  %9  to  '  - - - rr^., .  . - = 

the  prartjcp  nf  dropping  prnspciitions  Vp  ponverted  into  valuable  bv-nro-  i 

to  reduee  the  amount  nf  immediate  i  i.  m.iintained  that.' hun-  from  $4-. 4(-, -  |  $456,218,135  to  $494,616,750;  gold  j  $22.717.639 ;  iron  and  iron  produeta 

loss  is  shortsighted;  if  they  let  the  ,  firpac  nf  thousands  of  tons  of  fish  $53.86(,010.  ...  .  from  -$6. 1.57, .532  to  $10,102,648;  news-|froni  $73,989,35.)  to  •$62,69,3.558;  farm 

iProok  go  once,"  he  i.s  free  to  set  up  '""herwis^e  at  nrese'ni  ‘’f  animals  during  the  print  from  $125,043,836  to  $140,700,- i  implements  from  $17,063,360  to  $14.- 

husiness  under  another  name  and  He- 1  the  se-i  or  otherwise  --7- !  4^  There  was  .i  decrea.se  in  ex-!  242.101;  vehicles  from  $37,294,783  to 

fraud  them  again  and  again.  One  I  aj^pocpa  p^uld  be  made  into  fish  I  *1®'524.334  to  $19,<  1 1 .- |  ports  of  coal  from  $7,220,763  to  $4.- i  $28.633.307 ;  unmanufactured  lumber 

of  the  .Strongest  indueements  to  the ,  J,, ’an",  Ja,.  fertilizer  products  from  1 528.000;  meats  from  $28,406,509  to  from  $107.623.i26  to  $94,520,770. 

racketeer  i.s  his  knowledge  that  if  pr  saleable  products.  In  the  matter  . — ,  .l.  ""  ■■■  '  — ■'  —  . . 

he  steals  enough,  he  has  a  cba.nce  of:  of  fertilizer  it  is  elaimivi  that  Cana- 1 
going  free  hy  surrendering  part  oflfia'c;  agriculture  would  benefit  great-] 
liis  loot.  Iv  were  guano  from  fish  offal  and  I 

“The  drii-e  on  commercial  erlmin-' ^^crap  used  to  the  extent  which  is]  ^ 

carried  on  ^^^b 

with  its  $1,400,000  credit  protection]  i  anada's  output  of  fish  hy-prod- !  B 

fund  has  been  largely  a  matter  of;  jiptpi  .so  far  is  mostlv  from  the  Pad- 1 
business  housecleaning.  Three  years  ifip  coast  and  is  la'rgely  the  result] 
of  vigorous  investigations  snd  prose-  of"  the  utilization  of  the  pilchard  in  | 

rutlons  have  put  brake  the  .  reduction  A  constant 

growth  of  frauds.  The  of  these  fisheries  by-products  now-  HB 

likelihood  nf  punishment  helps  to  forward  to  the  markets  of  the!  Hi  H  H  H  B  B  BB  B  B  ^^b^ 

deter  the  amateur  from  going  wrong,  world.  Exports  of  fish  meal  in  1925  i  ^ 

L.irge  profits  still  make  the  credit  were  vahied  at.  $53,000;  in  1926  they;  ^ 

rneket  attractive  to  the  professional,  were  three  times  as  great  at  $167,000  i 

ivho  has  no  reputation  to  lose  by  a  :  ,ind  in  1927  they  were  again  trebled]  ^ 

conviction.  |  at  .$500,000.  The  growth  in  exports!  I 

"The  matter  nf  cutting  down  the  !  of  fish  oil  has  been  even  more  rapid.]  I  v 

racketeer's  profits  depends  upon  a  from  $43.0no  fn  1925  to  $175.00  in  • 

fontiniianre  of  vigorotis  proseeu-  1926  and  $700,000  in  1927  In  addi- 


tions.  tiiore  effective  credit  practices,  tion  to  the  ordinary  fish  oil  Canada 
end  the  read.v  unwavering  ro-opera-  exported  rod  liver  oil  in  1927  from  '< 


NEW  POST  OFFICE.  MADRID.  SPAIN. 

A  signal  example  of  the  modernizing 
of  Madrid  ...  a  city  throbbing  with 
life  and  gaiety  ...  the  capital  of  Spain 
since  the  sixteenth  century. 

T  N  Madrid  and  throughout 
-*■  Spain,  the  proud  Senor,  long 
since  noted  for  his  fine  palate, 
fully  recognizes  the  superior 
qualities  of  “C^iIAIiiaN 059"  and 
to-day,  as  for  years  past,  it 
ranks  first  in  his  esteem. 


tion  of  more  firm.s 
against  the  crook.” 


By  ApsciPtmtNT 
To  His  Majesty 
KiNO  CeoMOC  V 


firms  in  the  drive  Nova  Scotia  and  New  BrunEwnck  to  | 
ook.”  i  the  v.ilue  of  $182,000  compared  with 

-  - -  !  $108,000  in  1925.  In  exports  of  offal 

ADTIMYCTII^  AM  rapid  growth  is  shown  from  $32,000 

Ur  lllTllullL  UW  *0  $355,000  in  1927  but  In- 

stead  of  exporting  offal  to  the  value 

17 ADM  BITTY  ouarter  of  a  million  dollars 

rAAlTI  UUls^UUA  plants  .shonM  have  proces- 

^  sed  this  material  to  yield  by-pro- 

Ai  LI  ij  TL  D  •  •  AT  'duets  worth  five  times  this  amount. 

Also  Holds  that  Business  is  Not  j->w.  if  any,  industries  in  Canada 
Threatened  by  High  ■  have  witnessed  such  rapid  growth  as 

Monev  i  4*^®  by-products  Industry  In  the 

^  '  last  three  years.  Still,  however,  the 

The  widelv  discussed  I  P^Pfrls  are  not  -satisfied  and  It  is 


"farm  problem’’  loses  importance, 
and  the  hopes  for  fall  prosperity  in 


pointed  out  that  the  value  of  the  by¬ 
products  of  the  fishing  industry  in 


business  generally,  rise  in  the  story  !  4927  was  less  than  6  per  ; 

r-f  _ _ ;  cent,  of  the  total  value  of  the  fisher- 


‘OoiAnLiN  dm'’ 
^  W&isiwr^ 


cf  agricultural  production  presented 
by  the  (  ontinental  National  Bank  & 
’trust  Co.,  in  a  survey  just  issued. 
The  story  is  contained  in  two  state¬ 
ments  hy  the  bank,  first  that  total 
( rop  production  this  year  is  the  larg- 
f.it  on  record,  and  second,  that  farm¬ 
ers  may  expect  a  gross  money  in- 
rome  lOu  to  150  million  dollars  larg- 


ics.  It  ought  to  be  at  least  15  per  ! 
cent,  they  state.  Instead  of  under  ! 
three  million  dollars  in  1927  it  should 
be  eight  million  dollars  at  least,  an  i 
economic  loss  to  Canada  of  five  mil- ! 
lion  dollars. 

Baste  on  Atlantic  Coast  j 

•tforeover  the  rapid  expansion  In  i 


HIRAM  WALKER  &  SONS  LIMITED 

BiSTiULOry  AND  HEAD  OFFICE  :  WALKEPVILLX.  CAMADA 

eSTABLrSHeD^1858 

IVn7e’'fO  OHr  Montreal  Office,  SJ7_Phinipe  Sqm 
for  one  of  our 

FREE  PATENT  WALL  BOTTLE-OPENERS 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  n9  equal  for  quality. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W. 


er  th.in  lii.st  year,  which  of  course  i  the  fish  by-products  industry  has  , 
means  a  greater  net  income  as  well.  !  been  mostly  on  the  Pacific  coast  and 
The  statement  that  total  crop  pro- j  on  the  Atlantic  coast  enormous 
rluction  will  reach  a  new  record  this  '  quantitie.s  of  fish  material  is  being 
year  is  rather  surprising,  but  the  wasted  a.s  it  has  been  for  centuries., 
bank  preseuits  statistics  to  prove  the  ;  this  roniiertion  the  Canadian' 
eontention.  Ttisnot  that  one  bumper  Fi.shernian  in  its  current  issue 
crop  is  indicated,  but  that  all  im-  points  out  that  Newfoundland  is  go- i 
portant  erop.s  are  better  than  aver-  'og  into  rhe  fish  meal  industry  on  a  | 
■age.  Further,  virtually  all  sections  .'••ale  and  there  will  be  at  least  ; 

of  the  country  share  in  the  favorable  four  plant.s  operating  this  season  on  ; 


prospects'. 

The  bank’s  declaration 


the  production  of  fish  meal  About  j 
one  million  dollars  worth  of  offal  i 


crop  production  is  a  record  is  based  i  .4^ fnif fi.v  thrown  away  yearly  will  be.; 
on  analysis  of  the  government’s  e.s- I «  eonimercia]  asset  at' 
timate  as  of  .August  1.  The  aggre-  '  f/^nsiderahle  profit  to  the  fishermen, 
gate  amounts  to  nearly  5%  more]  “mbraee  besides 

than  last  year,  and  87c  more  than  !  7.7 ''li’’'"' 

'the  average  of  the  preceding  five  I  "J 

'years.  The  previous  record  ycai  of  j  nhundance  all  the  year  round. 

!  mas.s  crop  production  was  1920.  An 

'estimate  of  mass  production  .from  '  7  nc  ^  n  hoV  in  ivia  o  ' 
lyear  toyearisT^btained  hy  niult.ply-  development  of  fish  by-pro- 1 

mg  the  production  of  each  evop  ^  industries;  this  is  how  to  col- j 

an  average  constant  price  for  the  ^  .scattered 


is  an  abundance  all  the  year  round  | 
Newfoundland  is  faced  with  the  i 


mg  the  production  of  each  evop  hj  :  industries;  this  is  how  to  col 

.an  average  constant  price  for  the  ^  seattere, 

:  prop  and  then  totalling  the  rosult- ; 

quantities  stiffi 


I  ant  figures  for  all  props, 
j  The  business  man,  howei'cr,  is  in- 
,  terested  in  what  the  farmer  will 


cient  to  keep  a  big  plant  going. 
That  there  is  litle  doubt  as  to  the! 
outcome  is  to  be  seen  from  the  fact  ] 


!have  to  spend  for  commercial  and],h;,|  r,  British  firm  Is  completing  at 
.industrial  prosperity  In  the  la.st  half  ]  uaH.or  Buffet  on  Placenha  Bay  a 
of  the  year,  as  he  depend.s  very|p|.,nt  with. a  capital  of  $60,000. 
(largely  upon  agrieultural  purehas- j  -phe  .Natural  Resources  Intclli- 
ing  power.  The  fnntinental  National  i  j,pnep  Service  of  the  Department  of 
Bank  estimates  that  gross  farm  in- 1  the  Inferior  has  been  taking  an  ae- 
]come  for  the  year  beginning  .Inly  five  part  in  directing  public  atfen- 
1928,  is  about  $12,375,000,000  com-  tion  to  the  possibilities  for  fish  by- 
I  pared  with  $12,253,000,000  recently  product  industries  in  fanada.  Re- 
j  estimated  by  the  Department  of  Ag-  rmtly  in  co-operation  with  the  Fish- 


Precision  built  in 

■tAis  Great  Hudson 

The  great  performance  that  marks  Hudson  out 
among  all  fine  cars,  -with  stellar  brilliancy,  is 
not  alone,  in  the  genius  of  its  design,  but  in  a 
manufacturing  execution  that  also  stands  at 
the  head  of  the  industry. 

The  hand-matching  of  all  pistons  is  a  detail  in 
this  precision  manufacture,  that  is  typical  of 
every  operation  in  building  this  greatest  of  all 
Hudsons. 

Hudson  leadership  of  mode  extends  to  every  detail 
and  marks  a  new  Hudson  supremacy,  as  definite 
as  its  mechanical  dominance  through  the  Super- 
Six  principle,  and  its  companion  invention  which 
set  today's  standard  for  motor  performance. 

Every  item  of  finish,  construction  and  equipment 
expresses  value  as  tangibly  as  its  great  chassis  qual¬ 
ities.  Come  and  examine  the  new  Super-Sixes.  They 
will  give  you  an  entirely  fresh  view  of  motor  values. 

^1600  and  up 

NEW  HUDSON  PRICES 

118-inch  Chassis 

Coupe  $162S  fRumble  S««t  SM  extra)  *  Roadster  $1660  -  Sedan  $1700  -  Coach  $1600 

127-inch  Chassis 

Standard  Sedan  $1860  Cuatom  Victoria  $2120  Custom  Landau  Sedan  $2120  Custom  7-Pass.  Sedan  $2500 
.  Alt  prices  f.  o.  b.  Windsor,  taxes  extra 

Buyers'  can  pay  for  cars  out  of  income  at  lowest  available  charge  for  interest,  handling  and  insurance 

HI  U  SON  Super-Six 


LEGARE  AUTOMOBILE 

MCAU  OI-'Kir  KNii  s.'ta  ttntiirio  lOoMt. 


SUPPLY  CO.  LIMITED 

SKRVK  i;  ST.tTIONi  r,M  Ontario  Kimt. 


riculture  for  the  past  year. 


cries  Briineh  of  the  Department  of 


I  The  fear  that  business  will  be,]  Marine  anrl  Fisheries,  It  has  issued 
hamstrung  eithei  by  credit  stringen-  a  mimeographed  report  on  the  “Utll- 
cy  or  high  rates  for  money  does  not  i  ization  of  Fish  By-prod itets.’’ 


W  too'l'  KM)  HR  A. M  II. 
164n.l«4Z  St.  Cnihrrine  \\>m« 
I'ltUX  I.M'IAI)  ROTOR  MAI.KS. 
gaZO  l>atontuinr.  Uuitionnruv)'. 

A  KROl'N  MOTOR  MALMS. 

OOni  IjaHolle  Blvd. 

ST.  If'VvnA-  MOTOR  SAI.KS  RMG’U, 
4270  Natra  Dame  St.  Meat 


MIRTH  KXn  RRANt  II. 
la.VI  SI.  laiTvrenrr  Rl,<l. 
IIOTI.Kt  ARU  RKA^«  II. 
(t't.'V*  fci*.  M..lTT.rl  street, 
ROSHMOtVT  OARAOK 
27UU  .Mu«no>i  si, 
BUNIN  UARAOB, 

St- Laurent. 


MNTKAIT  At  TOMITBII.I;,  I.TD. 
ni  Ontiirio  Kust 
Ot  ’>  .•  .i.T.s'f  nit  A.NCII, 
Durorher  KukI. 

W.  ..r.i.,,  .V  r  (i.AltACK, 
<"!'>  S*  fath—Ia-  Meat. 
PF.RI.AN’D  AIJTO.MOBILR 
C3-10  St.  Liitvrence  Blvd.  , 
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My  Estate  Is  Too 
Small”— 

It  is  often  thought  that  Trust  Companies 
only  undenake  the  management  of  large 
estates.  Artually  a  very  large  percentage 
of  the  estates  entrusted  to  them  have  a 
total  value  of  $20,000  or  less. 

A  Trust  Company  can  manage  a  personal 
trust 'more  efficiently  and  economically 
than  an  individual.  Experience,  a  trained 
staff  and  the  large  volume  of  business 
handled  all  contribute  to  this. 

*Total  value  of  Estates  and  Property  under  ' 
our  administration  exceeds  $16^,000,000.  » 

CfKe 

Toronto  GeneralTrusts 

Corporation 

‘‘Canada’s  Oldest  Trust  Company”— Established  in  1882 


HEAD  OFFICE 

MONTREAL 

OTTAWA 

WINNIPEG 


TORONTO 

REGINA 

SASKATOON 

VANCOUVER 


NEWS  OF  BANKING  AND  INSURANCE 


Atlantic  Sugar  Refineries 


LIMITED 

ST.  JOHN  -  N.B. 

V 


Ccn.  Offices:— 211  McGILL  STREET 
MONTREAL 


LIFE  INSURANCE 
HAS  IMPORTANT 
BUSMSS  ROLE 

I  Protects  Corporation  or  Firm  ^ 

Against  Loss  of  Chief 
Executives 

FILLS  UNIVE^L  NEED 

Man  More  Important  Than  Capi¬ 
tal  Under  Existing  Industrial 
Conditions  —  Small  Business 
Especially  Benefits. 

(ttr  Hi;«H  D.  HART,  of  tlip  London 
\  Life  Inniirnnce  Co.t 

We  are  passing  through  a  stage  in 
life  insurance  distribution  when  we 
we  are  seeking  out,  properly  .io,  new 
modes  of  expression  for  the  genius 
and  service  of  life  insurance.  We 
are  finding  new  business  uses  for 
life  Insurance.  We  are  discovering 
that  life  insurance,  which  we  prevl- 
I  ously  thought  was  not  a  good  invest- 
I  ment,  is  after  all  the  best  of  invest¬ 
ments.  We  are  learning  to  distri- 
;  bute  life  insurance  from  the  stand- 
i  point  not  only  of  protection,  but  from 
I  the  standpoint  of  investment.  We  are 

!  finding  that  our  great  trust  compan- !  the  benefits  of  economic  independ- 
t  ies  can  join  their  services  to  the  ser-  j  ence  to  the  people  and  coupling  it 
vices  of  the  life  insurance  institu-  i  with  the  other  two  cherished  ideals 
tion,  and  through  the  process  of  this  I  of  democracy — religious  freedom  and 
joint  administration  of  the  proceeds  |  political  Independence. 

there  can  be  introduced  into  the  life  j - 

insurance  purpose  and  function  a  |  Airfifin  Ami 

flexibility  of  scientific  distribution  to  i  M  |y|M|  I|Ym  h  V  |||y 
add  to  the  saleability  of  the  product  j  IjIMI  Mj\f  I  uiik/  vil 
which  you  and  I  are  handling. 


I  ideal  of  religious  freedom — the  riglit 
j  to  worship  God  accordin.g  to  the  dic- 
!  tates  of  their  own  conscience.  Wc 
1  believe  we  have  attained  in  our  gre.'if 
democracies  in  United  States  .ind 
f'anada  reli,gdous  freedom.  The  third 

■  great  ideal  has  never  been  att;i;ncd 
,  by  any  nation  in  the  world,  and  tluii 

,  is  the  ideal  of  having  economic  frec- 

■  dom  distributed  to  the  mass  of  the 
I  people  and  monopolized  by  no  .'■mull 
j  group  in  society,  but  distributed 
I  broadcast  to  all  people  who  consti- 
:  tute  the  citizenry  ol  a  nation.  .Xo 

country  has  yet  attained  that  goal. 

:  but  in  the  United  States  and  in  the 
I  Dominion  of  Canada  it  seems  to  me 
that  life  insurance  has  contributed 
more  than  any  other  factor  toward 
i  the  attainment  of  that  goal.  In  ilie 
’  United  .States  and  Canada  there  arc 
I  approximately  12.5,000.000  people, 

I  ad  these  great  nations  of  125,000,- 
000  people  contain  in  it  over  .50,000,- 
000  people  who  have  become  capital¬ 
ists  in  smaller  or  greater  degree  by 
reason  of  the  fact  that  they  have  be¬ 
come  holders  of  policies,  holders  of 
certificates  of  economic  freedom  in 
one  or  more  of  our  great  life  insur¬ 
ance  institutions.  Never  in  all  the 
history  of  the  nation  has  a  bloodless 
economic  revolution  been  fought  up¬ 
on  so  great  a  scale  as  that  which 
conduces  to  the  capitalization  of  50,- 
000.000  of  125,000,000  people,  to 
bring  us  nearer  and  nearer  toward 
the  third  national  ideal,  toward 
which  the  nation  strives,  of  bringing 


CONFEDERATION 
LIFE  ABSORBS 
SECURITY  LIFE; 

Policyholders  of  Smaller  Com¬ 
pany  Protected  Fully  by  Pur¬ 
chasing  Corporation 

CAPITAL  EXHAUSTED 

But  Legal  Reserves  Are  Intact — 
Steps  Taken  to  Save  Call  on 
Shareholders — Several  Offers  ^ 
Submitted  i 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


SHERBROOKE 


OUE. 


Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  CAMn  CONCRETE 
MOIJI  DING  ASPHALT  PLASTER 


Washed  River  Sand  and  Grave! 

Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que.. 


.Doiuinion  Textile  Co  ay  Liimited 


MONTREAL. 


cru'iyctunrf^ 


PRUE  PRODUCTS 

(i/iic/i  rtcluiJ 

.t:i  I,ii!cs  nf  White  and  (irov  Cottons,  I’riiits.  Sheetings, 
i^Iiirtiiigs,  Pillow  Uottons,  Longclotlis,  Ciimbrirs,  Ducks, 
Hags,  Twills,  Drills,  ijiiilts,  Dureau  Covers  Towels  aud 
t'owHlliiig,  Yarns,  EUankets,  Bugs,  Twlne.s,  Narrow 
I  ubrirs  and  iiiinleroiis  other  lines  used  by  manufacturers 
lii  rublter  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

We  wainlfiin  6  Technical  Service  Division  which 
stands  ready  al  all  times  to  co-operate  to  the  best  of 
its  ability  with  the  trade. 


CanadiaD  industrial  Alcohol  Co..  Limited 


Winnlpej 


•» 

CorbyviU* 


Now  let  us  see  how  life  insurance 
has  a  place  and  function  in  relation 
to  modern  business.  As  business 
grows  greater  every  year,  one  begins 
to  have  some  conception  in  his  Im¬ 
aginative  processes  at  least,  as  to 
the  extent  to  which  modern  business 
will  grow  in  the  future  if  it  contin¬ 
ues  to  progress  at  anvihlng  like  the 
rate  that  it  has  grown  in  the  past 
few  decades,  due  to  the  miracles  of 
modern  science,  telephone,  electric 
light  and  all  these  things.  In  the 
United  States  alone  there  are  to-day 
thirteen  corporation  that  have  assets 
each  aggregating  in  excess  of 
000,0.00,000.  Whaat  does  this  growth 
in  the  miracle  of  business  mean  ? 
To-day  the  most  crying  and  persist¬ 
ent  demand  of  business  Is  not  capi¬ 
tal.  Is  not  opportunity,  but  the  great 
cry  is  for  men  who  have  the  ability 
to  manage  those  businesses.  And  as 
business  grows  apace  and  its  prob¬ 
lems  increase  in  magnitude  to  gigan¬ 
tic  proportions,  do  yon  not  see  the 
aggrandizement  of  man.  do  you  not 
see  a  likewise  corresponding  in¬ 
crease  in  the  value  of  men  who  are 
able  to  pilot  these  great  ships?  You 
know,  the  Leviathan  is  the  largest 
ship  afloat,  and  the  Levnathan  is 
such  a  great  big  ship  that  it  cannot 
come  into  the  New  York  harbor  un-. 
der  its  own  power,  but  has  to  be 
towed  in.  Big  business  has  to  be 
towed  in  by  big  men.  and  big  men 
are  scarce,  big  men  are  vailuable,  and 
big  men,  unfortunately,  like  little 
men,  are  subject  to  that  decree  of 
destiny  which  gives  us  all  but  a 
short  allotmen  of  time  on  the  earth. 

Accumulation  of  Resources. 

This  is  preliminary  to  the  remark 
that  as  business  grows  ii)  magnitude 
and  importance,  life  insurance  grow.s 
in  respect  to  the  need  for  repaying 
to  those  great  institutions  the  econ¬ 
omic  loss  that  is  occasioned  when 
the  pilot  goes  down  under  the  strain 
of  the  burden  that  he  must  bear. 
Now',  some  of  you  men  from  the  re¬ 
mote  districts  may  say  that  this  does 
not  mean  anything  in  my  particular 
i  district  where  we  do  not  have  such 
I  large  co-operative  enterprises,  hut  1 
I  want  to  say  to  you  that  as  import- 
I  ant  as  a  great  corporation  of  $100,- 
!  000,000  may  be  to  the  shareholders 
I  in  that  Institution.  I  believe  that  il 
I  there  is  one  business  that  is  more 
'  important  to  the  shareholders  than 
I  any  other  business,  it  is  the  little 
I  business.  The  big  fellows  who  own 
'  big  corporations  perhaps  may  be 
;  able  to  get  along  somehow  if  they 
I  lose  the  man  at  the  top,  but  the  lit- 
i  tie  business  has  an  even  more  press¬ 
ing  need  for  the  guarantee  of  the 
executive  brains  in  its  economic  re¬ 
lation  to  the  business  than  is  true  in 
the  big  business. 

Life  insurance  in  its  relation  to 
business  has  another  very  important 
aspect  as  an  economic  force  in  the 
life  of  modern  civilization.  It  is  the 
old  principle  that  was,  exemplified 
in  the  days  when  Joseph  was  Prime 
.Minister  of  Ggypt.  He  sent  his  citi¬ 
zens  out  to  gather  corn  from  the  far¬ 
mers  in  that  land  in  the  days  ol 
plenty,  and  then  the  days  of  lean¬ 
ness  came  there  were  these  great 
granaries  stored  with  corn,  and  tlu 
starving  natives  of  other  nations 
made  their  pilgrimage  to  the  land  oi 
Egypt  to  draw  their  sustenance  from 
the  accumulated  reserve  of  grain 
that  had  been  gathered  up  at  the 
wise  foresight  of  that  great  states¬ 
man  Joseph.  There  is  an  analogou.'^ 
situation  in  the  United  States  and 
Canada  to-day,  where,  through  the 
foresight  of  those  men  with  the  Rate 
Book,  those  men  who  guide  the  des¬ 
tinies  of  the  life  insurance  business, 
there  has  been  accumulating  in  the 
general  granaries  of  these  two  coun¬ 
tries  this  great  reserve  of  wealth. 

Three  NaHoiiul  Ideals. 

I  think  there  is  even  a  more  con¬ 
tinuous.  and  therefore  more  usefie 
phase  of  the  accumulation  of  these 
great  resotirces.  and  that  is  the  fact 
that  gathering  up  tremendous  sums 
of  money  from  a  large  number  of 
people  enables  the  wise  and  conser¬ 
vative  administrators  of  those  funds 
to  build  up  the  material  develop¬ 
ment  of  the  nation  in  a  way  as  could 
not  possibly  be  done  otherwise. 

In  conrlusion.  gentlemen,  all  na¬ 
tions  of  the  world  from  time  immem¬ 
orial  have  sought  to  attain  three 
great  national  ideals.  The  first  of 
these  ideals  is  political  independ¬ 
ence.  Most  of  the  wars  that  have 
been  fought  in  modern  times  are 
wars  that  have  been  fought  around 
the  cause  in  one 'form  or  another  of 
political  independence — the  right  to 
carry  out  their  destinies  unhamper¬ 
ed- by  the  impress  of  tyrannical  im¬ 
posters,  and  we  think  in  the  West¬ 
ern  world  that  we  have  attained  this 
ideal.  The  second  great  ideal  is  the 


Toronto. — The  (ronfe.'ler.ntion  Life 
Association  has  taken  over  the  busi¬ 
ness  and  assets  of  the  Security  Life 
Insurance  Cfompany,  according  to  i 
the  following  official  statement  now  ; 
issued:  “On  the  recommendation  of 
G.  D.  Finlayson,  Superintendent  of 
Insurance  for  Canada,  Hon.  J.  A.  ! 
Robb,  Minister  of  Finance,  recently 
approved  of  negotiations  being  en- 
j  terod-  into  for  the  rca.ssurance  of  the  ' 
business  of  The  Security  Life  Insur¬ 
ance  Company  of  Canada,  head  of- , 
fice,  Toronto.  Two  or  throe  life 
companies  considered  the  taking  ov¬ 
er  of  the  Security  Life,  with  the  re¬ 
mit  that  the  offer  of  the  Confedera¬ 
tion  I.ife  Association,  one  of  the  old¬ 
est  and  largest  of  the  Canadian  com¬ 
panies.  has  been  accepted  and  ap-  ' 
proved  by  the  board  of  directors  of 
the  Security  Life  Insurance  Com¬ 
pany,  amounting  to  about  $15.500,- 1 
000.  and  protects  fully  the  interests  ! 
of  the  policyholders  therein. 

Distrihiitioii  to  Shareholders. 

"The  legal  reserves  of  the  Securi¬ 
ty  T.ife  for  the  protection  of  policy¬ 
holders  were,  it  is  understood,  in¬ 
tact,  but  the  capital  of  the  company 
was  exhausted,  and.  to  continue  as  ■ 
a  going  concern  the  shareholders 
would  have  to  pay  up  a  considerable 
sum  of  additional  premium  on  the 
capital  stock.  When,  however  the 
business  is  finally  transferred  to  the 
Confederation  Life  .Association,  the 

-  purchase  price,  amounting  to  a  con- 

A  memorandum  has  been  issued  by  ;  •'’iderable  sum  w'ill  be  divided  pro  rata 


Send  the  Boy  to  College 

Want  yonr  hoy  to  go  to  nnlTersity  ? 

Of  course.  .An  ade(|uate  education  is  the  best,  perhaps  the  only 
thinp  yon  can  give  him. 

But  it  will  he  priceless. 

How  to  make  it  possible  I  That's  what  perple.ves  so  many  anxious 
fathers. 

The  Uollege  Tolley  of  the  Sun  Life  .\ssnranee  Company  of  Canada 
assures  such  un  edueotion.  It  provides  that  a  pre-arranged  sum 
shall  be  available  year  by  year  during  the  hoy’s  college  ronrse, 
to  p«iy  fees  and  for  maintenance.  Modest  animal  deposits  spread 
over  a  long  term  of  years,  before  the  hoy  is  ready  for  eidlegiate 
training,  solve  the  problem. 

Details  famished  on  application  to: 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MOXTREAI. 


SALARY  CANNOT 
ACT  AS  AGENTS 

Ontario  Superintendent  Outlines 
Regulations  on  Pajrment  of 
Commissions 

SOME  MISAPPREHENSION 


British  Colonial 
Fire  Insurance 
Company 

Ifrad  Office:  464  St.  James  Sr..  Montreal 


THEODORE  MEUNIER 

Pres,  a  Gen.  Manager 


B. 


A.  CHARLEBOIS 

Secretary 


Fire  Association 

OK  I'HIL.VDELPHI.V 

Head  Offer  {or  Canada: 

464  St.  Jaine.s  Street,  Montreal 

THEODORE  MEUNIER,  Mana^rr 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Ivcakage 


AGENTS 
WAN! ED 


COMBINED  TOT.\L 
COMBINKD  TO!  AL 


ASSETS: 

SURPLUS 


S21.779,74'5 

10,96.US95 


R.  Leighton  Foster,  superintendent 
of  insurances  for  the  Province  of  On¬ 
tario,  defining  the  situation  with  re¬ 
gard  to  the  rights  of  salaried  em¬ 
ployees  of  underwriters  or  brokers 
to  act  as  insurance  agents  without 
A  license.  The  memorandum  in 
(luestion  reads  in  part: 

“Apparently  some  misapprehension 
as  to  the  law  exists  particularly  with 
respect  to  such  an  employee's  per¬ 
sonal  business  and  his  right  to  re¬ 
ceive  commission  thereon. 

“Subsection  15  of  sections  25fi  of 
the  Act  defines  the  rights  of  salaried 
employees  to  art  as  agents  without 
licenses.  In  the  case  of  other  than 
life  insuranre,  only  salaried  em¬ 
ployees  of  insurers  who  do  not  re¬ 
ceive  commission,  or  salaried  em¬ 
ployees  of  agents  or  brokers  who  do 
not  receive  commission  and  who  act 
only  in  the  name  .ind  on  heha'f  of 
such  agent  or  broker,  may  act  a.s 
agents  without  licenses.  In  the  case 
of  life  insurance,  only  salaried  em¬ 
ployees  of  the  head  office  staff  who 
do  not  receive  commission  may  so 
act.  Any  insurer,  officer,  employee 
or  agent,  or  any  broker,  directly  or 
indirectly  paying  or  allowing  com¬ 
mission  to  any  salaried  employee  who 
does  not  hold  a  license,  is  declared 
by  section  268  to  be  guilty  of  an  of¬ 
fence 

“A  salaried  employee  who  does  not 
hold  a  license  as  an  insurance  agent 
may  not.  under  any  circumstances 
accept  commission  for  acting  as  an 
insurance  agent  either  in  respect  of 
his  own  or  any  other  person’s  pro¬ 
perty  or  life,  without  rontravening 
the  provisions  of  the  Insurance  Act.’’ 


amongst  the  shareholders  of  the  Se¬ 
curity  Life.  The  agreement  will  br 
submitted  to  the  shareholders  fn; 
approval  at  a  meeting  to  be  hold  -M 
an  early  date. 

"It  is  generally  conceded  that  th" 
merger  if;  to  the  distinct  advantam 
of  the  policyholders,  as  well  as  b- 
the  field  and  office  staffs  of  the  Se¬ 
curity  Life,  who,  in  future,  will  be 
associated  with  the  much  older  and 
larger  Confederation  Life,  with  total 
as.sets  of  over  $60,f>00.nnn  and  with 
total  insurance  in  force  rapidly  ap¬ 
proaching  the  $3nn,onn,non  mark. 


CONSIDER  BANK 
AMALGAMATION 
EARLY  OCTOBER 

Must  Again  Go  Before  Govern¬ 
ment  Followino  Share¬ 
holders*  Approval 

CONFIRMATION  ASSURED 

Ottawa.— While  it  is  commonly  as¬ 
sumed  that  the  propo.soti  merger, 
whereby  the  Bank  of  (  ommerce  will 
take  over  the  Standarii  Bank,  Is  an 
accomplished  fact,  the  technical  posi- ; 
tion  is  distinctly  otherwise  and  thej 
officials  of  the  Federal  Department  | 
of  Finance,  in  discussing  the  sTua- 
lion,  expressed  the  view  that  the 
final  decision  in  the  matter  would ; 
not  be  taken  until  Octotter.  when  all 
the  Cabinet  ministers  ;ne  i:t  Ottawa 

The  routine  which  always  is  fol¬ 
lowed  in  the  case  of  bank  mergers 
is  that  the  directors  of  the  banks 
involved  shall  fir.^t  worl;  out  a  deal 
end  then  come  to  the  Minister  of  Fin- 
<tnce  and  ask  liis  teniative  con.sent  to 
tliis  proposition  being  put  to  the 
shareholders  of  the  two  rompanies 
This  was  done  in  the  present  case 
.".nd  Hon.  J.  K.  Robb.  Minister  of 
Finance,  took  the  view  that  the  pro- 


The  Ultimate  in 

Automobile  Theft 

For  just  plain  nerve  an  auto  thief , 
who  recently  operated  in  Montreal 
can  enter  for  the  gold  embossed 
diploma. 

A  car  ow  ner  left  his  “bus’’  on  Cath- 
cart  street,  parked  in  the  conven¬ 
tional  way  with  door  and  switch 
locked.  He  came  back  to  find  that  ' 
it  had  disappeared. 

Inquiry  discovered  a  store-keeper 
w  ho  had  seen  the  machine  taken 
away  by  a  towing  car.  He  had 
thought  it  unusual  and  had  noted  ; 
that  the  towing  outfit  belonged  to 
one  of  the  city's  leading  garages. 

The  now  irate  car  owner  proceed- ' 
ed  to  the  garage  and  demanded  ex-  ' 
planation.  He  found  that  he  was! 
looked  upon  with  some  suspicion  and  : 
had  to  do  some  e.xplaining  himself  1 
for  the  car  had  been  towed  in  by  an  ■ 
alleged  .American  detective,  with 
badge  and  ever.vthing  who  explained 
that  he  had  come  up  from  New  York 
looking  for  stolen  cars  and  that  this 
particular  machine  was  one  of  the 
missing. 

.After  having  the  car  towed  in  the 
slick  dick  had  gone  out  with  the 
avowed  purpose  of  going  to  the  local  | 
headquarters  of  the  makers  to  get  a  ' 
master  key.  He  evidently  made  his  ^ 
return  warily  and  discovered  that  his 
plan  had  miscarried  for  he  has  not  . 
been  seen  since.  ' 


e/Caaada 


If  you  live  you  will  “give  your  boy  a 
chance” — but  if  you  die,  who  will  do 
this  for  you?  A  Mutual  Life  Policy  will. 


Hume  Cronyn 

President 


W.  H.  Somerville 

General  Manager 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
secui’itios  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
H-iat  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Abs.,.,. 

.Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


WINMPEG  TO  HAVE 
JEWISH  NEWSPAPER 


M  innipeg  Bureau  The  Financial  Times. 

Winnipeg. — This  city  is  to  have  .i 
third  daily  newspaper,  “The  Israelite 
I’rcss”,  the  only  'i’iddisli  language 
newspaper  in  western  Canada.  E'or 
IS  years  the  journal  has  run  as  a 
wee'.vly  with  an  increasing  measure 
of  success.  The  publication  h.is 
been  liberally  supported  by  Winni¬ 
peg's  large  Jewish  population,  and 
has  been  particularly  aggressive  in 
the  advertising  field. 


lU  SH  FOR  HOMESTEADS. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  'Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


Edmonton.  —  All  previous  records  | 
since  pre-war  days  were  exceeded 
during  tlie  week  of  .August  5th.  to 
15th.  in  the  number  of  homesteads 
filed  on  al  the  loc,':l  Dominion  Land  j 
office.  The  total  for  the  above  per- 1 
iod  this  year  was  114,  while  for  the 

-  .  , .  I  same  period  of  last  year  onlv  .'15  such  i 

posed  terms  of  the  merger  .should  be  I entrie.s  were  taken  up.  Local  offi- ' 

publicly  annoi:nced  in  older  to  P''p-|(.jy]g  attribute  the  increase  to  several 
vent  stock  manipulation  and  as  a  | causes:  the  general  improvement  in 
moans  of  protecting  the  small  share- 1  conditions,  the  new  regulations  which 
holders  who  would  not  know  w-hat  |  ^  party  who  has  previously; 

was  going  on  behind  tlie  scenes.  |  proved  up  a  homestead  to  refile  on  : 
Final  .Approval  Needed.  1  Crown  land,  and  to  the  large  number  i 

When  the  tentative  approval  is  gf  settlers  now  realizing  the  oppor¬ 
tunity  to  obtain  land  closer  to  trans-  ; 


given,  tlie  bank  dirertor.s  must  then 
submit  the  proposal  to  their  share¬ 
holders  and  if  it  is  approved  by  a 
majority,  then  they  must  come  back 
for  final  approval  of  the  Government. 
In  this  event  the  matter  goes  before 
the  full  cabinet  and  an  order-ln- 
cotincil  is  necessary  Tlie  share- 
boldera  of  the  two  bank.s  concerned 
in  the  present  merger  will  bo  con¬ 
sulted  within  a  few  weeks,  hut  the 
outcome  of  these  meetings  is  prac¬ 
tically  certain  since  it  is  well  known 
that  more  than  60  per  cent,  of  the 
shares  are  already  pledged  to  ap¬ 
prove  the  proposal 

In  all  probability,  therefore,  the 
directors  of  the  hank.s  w  11  come  to 
the  Government  for  final  approval 
early  In  October. 


portation  ;ind  social  activities  instead 
of  going  into  the  Peace  River  coun¬ 
try. 


GOOD  PRICES  FOR  LIVE  STOUR. 

Lethbridge.  —  A  cycle  of  prosper¬ 
ous  years  faces  the  livestock  indus¬ 
try  of  Western  Canada,  in  the  opinion 
of  rancher.*.  Cattle  are  fetching 
almost  double  what  they  were  turn¬ 
ed  off  for  three  years  ago  and  hog.s 
arc  going  higher.  Lambs  and  mut¬ 
ton  are  also  selling  at  w.erth-while 
price  and  good,  heavy,  we'.I-broken 
horses  are  in  active  demand.  A  sur¬ 
vey  of  the  agricultural  situation  In 
the  United  States  Indicates  a  marked 
shortage  of  beef  cattle  making  for 


BRITISH  AMERICAN 

BANK 

NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Mead 

Branches  in 

Ottawa,  Canada 

.Montreal.  Toronto,  Halifax  &  New  York 

~  TO  FIGHT  POTATO  HUG. 

-sttength  in  the  (  hicago  market,  so  ,  Inverinere. — A.  Dennys,  Dominion 
much  so  that  (  anadian  producers  |  Entomologist  for  East  Kootenay, 
find  it  profiialile  to  ship  there  dc.s- ;  that  the  war  carried  on  against 
pite  the  duty  of  two  cents  per  pound  threatened  advent  of  the  potato 

imposed  on  fat  cattle  Stocker  and  ;  mto  this  district  from  tie  south 

feeder  cattle  from  the  l  auadian  i  successful.  None  of  these 

Prairies  are  also  wanted  in  the  mid-  p  gjorado  beetles  are  found  within 
die  west.  I  £orty-six  miles  of  this  district. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


WHOLE  WORLD  IS 
NOW  BACK  ON  THE 
GOLD  STANDARD 


Free  Gold  Movements  Between 
AH  the  Important 
Countries 


Call  Loan  Situation  Chief 

Feature  of  Bank  Statement 

Call  Abroad  Shown  $36,000,000  Higher  in  July,  While  Call  in 
Canada  Declines  by  $5,500,000  —  Demand  Deposits  Down 
Sharply  and  Savings  Deposits  Slightly  Higher — Current  Loans 
Are  Lower  by  $17,000,000. 


f,  .  .  An  outstanding  feature  of  the  char-  1y  higher  at  $618,221,984  as  compared 

L.Ountnes  tered  bank  statement  for  .luly  is  the  ivith  $586,337,087,  chiefly  due  to  an 

—  -  -  t  harp  expansion  in  call  loans  abroad  increase  in  call  loans  abroad  to  $275,- 

RESERVES  MUCH  GREATER  while  call  loans  in  Canada  showed  949,509  from  $239,769,502. 

_ _  a  decline.  Current  loans  also  re-  Second  line  reserves  are  off  con- 

New  York. — A  survey  by  the  Fed-  veal  a  seasonal  falling-off  as  did  de-  siderably.  securities  held  having  jle- 
_ ,  T, _  .Sot  mand  deposits,  while  savings  regis-  dined  $23,000,000  to  $508,404,722. 


RECORDS  / 


era!  Reserve  Board  indicates  that  deposits,  while  savings  regis-  dined  $23,000,000  to  $.508.404. <  2: 

fho  w^h  t^'rod  a  moderate  increase.  while  call  loans  in  Canada  are  dow 

nrscHcs^  liabilities  show  a  reduction  of  S5..500.000  to  $262,519,724. 

JltniTtn  -^^0  0^  basis  $15,000,000  .it  $2,728,316,996.  Current  loans  in  Canada  ar 

Tiio  Tinara  ststo'  th  ir  Hip  ciirVcn  cil'oulation  being  down  at  $172,235,-  shown  down  at  $1,167,884,227  frot 
The  364  from  $183,379,487;  advances  un-  $1,184,923,633:  loans  outside  lower  .i 

cies  of  nearly  all  the  pnncipal  conn-  '  •  ■  lonA.m  -  - - - 

tries  of  the  world  are  resuming  a  a  a  u 

j  '  .  _ _ _  ,  from  $.t( .2,-)0,000  demand  deposits 

definite  rela  ionship  o  Pold.  and  $(574,513,773  from  $697,322.- 


der  Finance  Act  up  at  $64,130,000  $253. .■.>0,877  from  $271,810,505;  loans  j 
from  $57,250,000;  demand  deposits  to  provinces  down  a.t  $26,889,032  from 
down  at  $674,513,773  from  $697,322,-  $32,565,151;  and  loans  to  mitnicipali- 


free  international  gold  movements  ^livings  deposits  up  at  $i:is9;-  i’ie“s"lower  i.t  $76.443.3.50  as  compared  I 

have  been  subst.antial  y  restored  al-  ,93  from  $1,487,854,017;  and  de-  with  $80,832,105.  ,  | 

though  m  a  numbei  of  foreign  conn-  ^hmad  down  at  $356,959,255  The  following  table  presents  .luly 

tries  certain  restrictions  have  been  '  z'yrc  oo  i  ana  fho 


rstrvc 
I  rOld 

I  lorn.  Notps 
Vf>r‘'icn  Currency 
<  ill  .\  broad 
llold  R'-*ppvo 
W.K.  Halanrr 
Ranks  abroad 


'  Second  Reserve 
'  S'T  »riti  s  Held 
I  ('all  in  Canada 


(’anada  . 

KIspwhere 
Provincial  CJovt 
Municipal 
Klsewhere . 


First’ line"  r< 

effect  of  the  return  to  free  .gold 
movement  has  been  to  reduce  alucn 

tuiitions  of  the  exchanges  to  a  nar- |  iiATiini'.n 
row  range  within  the  gobi  point.  I 
says  The  American  Banker.  In  ai  Puwir Vvmand 
corollary  way  it  has  brought  aboi'it  ;  Public  Timr 
a  closer  adjustment  of  mone.\  rates  Sr’'nr!.'’Ki»c>vhPrt. 
in  the  principal  money  markets.  \y.i<.  Paianc- 

and  has  served  ns  an  influence  in  (  I’a.vable 

bringing  about  a  closer  interrela¬ 
tionship  of  commodity  price  move- 1  Less 
ments  between  different  countries.  nt  r>an-  tpm.« 

One  po'int  brought  out  by  the  n'm  i.iabiiitirs  . 
Board’s  analysis  is  that  the  total 
Increase  in  central  gold  reserves  Dcm.  N'ojps 

for  the  period  eovered  has  been  in  r'in'\b-pa7'’"'' 
excess  of  $l,flOO.noo,n(Mi.  Increases  !  c.nia  R-^arVe 

are  shown  by  all  countries  listed.  ty  Balanrc- 

with  the  exception  of  the  Fnited  ;  abroad 

States,  .lapan  and  Nclherlatfds.  If  i 
the  gold  withdraw  n  from  the  three  I „ 
countries  named  i>  added  to  the  '  s-c  iriti  s  Held 
gold  derived  from  other  sources,  it;  Call  in  Canada 
appears  »hat  the  central  inshltu-  ; 
tions  outside  these  three  countries  |  Loans: 

have  increased  their  holdings  by  i.;f,pw1ferp  . 

more  than  $1. 500.0(10. OOO  during  Provinriai  ciovt 
four  years.  Of  this  amount  $426.-;  Muf'cip*' 

000,000  was  absorbed  by  France.'  ' . 

$384,000,000  went  to  Germany.!  , 

$214,000,000  to  Great  Britain  and  j  ' 

$158,000,000  to  the  Argentine.  - _ 

The  increase  of  such  an  amount  I 
in  gold,  holdings,  aside  from  the 
amount  taken  from  the  United 
States,  represents  for  the  most  • 

part  the  excess  of  gold  production 
over  consumption  by  the  arts  and 
absorption  by  India.  It  reflects  the 
acquisition  of  gold  by  central  banks  - 
from  private  hoards  and  the  re-  Durin"  the 
lease  for  monetary  use  of  gold  pre-  ^  Western 
viously  held  as’ security  for  loans.  operator 

While  technically  it  may  be  cor-  af,ion"st  us  h 
rect  to  say  that  the  chief  trading  '  dcaliiT""  with  I 
nations  of  the  world  are  back  on  i  t(,re  vvas  sudd 
the  gold  standard,  a  complete  gold  ;  creditors  man 
basis,  characterized  by  absence  oflj^p^dc  evervt 
all  restrictions  of  gold  imports  and  ■  months’  note", 
exports,  full  redeemability  of  notes  pj  solernr 
in  any  amount  in  gold,  and  unlim-  terest  for  a 
ited  obligations  of  the  mint  to  pur-  niade  out  a  ne 
chase  and  sell  gold  at  a  fixed  price  of  the  old  one. 
exists  in  practice  only  in  the  then  remarked 
United  States  The  usual  plan  in  that’s  settled." 
countries  that  have  lately  resumed  T-nder  anv  > 
the  gold  standard  is  to  make  the 
central  bank  redeem  its  notes  only  '  cheque  ^and  re 
in  bullion  or  bans  of  a  specific 
money  weight  usually  400  ounces  discovert 

worth  about  $8,000.  This  method  culate  with  fa 
makes  for  economy  of  gold  by  ^  cheque  will 
keeping  it  from  domestic  circula-  therupon  ma! 
Gon  and  yet  without  placing  obsta-  provide  for  th 
cles  in  the  way  of  international  according  as  t 
gold  shpments.  he  presented  a 

In  a  number  of  countries  the  gold  ja^vg  inter 
exchange  standard  plan  is  operated.  There  are  al 
This  gives  the  central  bank  the  op-  this  delay  in  : 
tion  of  redeeming  its  notes  either  in  ••Rite.” 
gold  or  in  drafts  upon  gold  stand-  ^t  one  tim^ 
ard  countries.  The  operation  of  chieflv  bv  mea 
that  plan  had  much  to  do  with  the  as  our  friend 
gold  export  movement  from  the  Uni-  hyt.  in  h; 

ted  States,  although  the  I'ederal  Re-  not  intend  to 
.verve  Board  mentions  as  a  chief  in-  f>r  interest,  un 
fliience  the  fact  that  easy  money  in  successful,  he 
the  United  States  last  year  encour-  his  creditors  h 
aged  foreign  borrowing  in  this  coun-  the  interest  in 
try.  The  proceeds  of  foreign  loans.  The  cheque 
by  increasing  the  supply  of  dollar  want  their  acc 
exchange,  led  to  specie  withdrawal.^.  .  ing,  and  manai 
The  climb  back  to  the  gold  stand-  at  least.  Thi 
ard  has  been  a  slow  and  difficult !  Canada,  becau 
process,  but  the  movement  has  giving  credit  f 
been  accelerated  within  the  past  hanks  when  d 
five  years,  during  which  thirty '  ting  the  imme 
countries  have  returned  to  a  gold  ceeds  to  the  d( 
basis.  ted  States  it  is 


from  $376,234,999.  figures  witli  those  for  the  preceding 

First  line  reserves  are  substantial-  month,  and  for  July.  1927  and  1926:  — 


Jul>  31.  IKS  .Iuno:in.  IMS  Jul.v.ll,  IKT  July  21.  1326 


$  1*72.2:1.^.384 

$  183.379.487 

$  1*74.406.000 

$  171. .516. 000 

31.214.155 

53.056.000 

41.543.000 

6 1.130.000 

57.250.000 

17,0,50.000 

16.000.000 

22..VJ9.09.3 

27,487.888 

26.785.000 

22.630.000 

674.51.3.77,3 

697.822.343 

5,51.129.000 

.539.077.000 

1,439.08.1.293 

1,187.854.017 

1.379.014.000 

1.329.910.000 

0*^8.959.2.1.1 

376.284.999 

.336.757.000 

323.945  000 

02.88,5,009 

63.909.331 

47.677.000 

33.226.000 

5.904.517 

5.809.412 

15.150.591 

12.215,146 

8,316.000 

11.762.000 

$2,890,851,129 

$2,912,677,078 

$2,594,190,000 

$2,489,679,000 

162.534.13:3 

169.587.937 

120.308.000 

131.3.52.000 

$2,728,316,990 

$2,743,089,141 

$2,473,882,000 

$2.3.58.327.000 

1  68.445.470  $  67.146,8(1 

$  70.0.56.000 

$  61.739.000 

H  9.825,794 

121,:jn6.498 

100.3.55.000 

111.694.000 

19.6.52.187 

I8.:405.03l 

19  294.000 

24.127.000 

275.949.509 

239.769.502 

239.893.000 

2.38.611.000 

71.080.866 

71.030.866 

68.620.000 

62.010,000 

3,162.000 

4.944.000 

63.268.158 

6«. 688. 376 

.55.089.000 

62.144.000 

.8618.221.984 

$.586.-337.087 

$556,424,000 

$565,269,000 

22  66 

21  36 

22  43 

24  0 

$.508,404,722 

$.5,31.4.53.721 

$541,665,000 

$530.ir2.000 

262.519.724 

268.017.032 

18  4.561.000 

1.39.601.000 

$770,924,446 

$799.470.7.56 

$726,229  000 

$669,793,000 

81.167.SS4.227 

$1.184.923.6,33 

$1.016.3.32.000 

$941,502,000 

2.53.180,877 

27 1.8 10. .505 

264.'.  57 .000 

25.5.572,000 

26.889.0:12 

32..565.151 

12..532.00O 

16.234,000 

76.443.350 

80.832,105 

70.172.000 

70.368.000 

7. .582.784 

7., 582. 694 

8.994.000 

9.593.000 

$1,531,980,270 

$1,577.'.  U  088 

$1.372.78.5.000 

$1,293,264,000 

122.764,660 

122.764  660 

122.503,000 

116.993.000 

133.566.700 

l:|3..566.70O 

1:50.780.00 

125. 412. COO 

Cheque  Kiting  One  of  the  Sports 
of  Banking 


I  ~ 


During  the  big  real  estate  boom 
in  a  Western  city  in  the  eighties, 
one  operator  who  has  gone  from 
amongst  us.  had  an  easy  method  of 
dealing  with  his  debts.  His  depar¬ 
ture  was  sudden,  and  his  sorrowing 
creditors  many.  His  plan  was  to 
settle  everything  with  a  three 
months’  note,  and  when  this  matur-  j 
cd.  he  solemnly  calculated  the  in-' 
terest  for  another  three  months 
made  out  a  new  note  for  the  amount 
of  the  old  one.  plus  the  interest,  and 
then  remarked.  "Well,  thank  GodI 
that’s  settled.’’  j 

Under  any  system  of  banking  the 
ordinary  routine  of  presenting  a  i 
cheque  and  realizin.g  on  it  takes  a ' 
certain  length  of  time,  and  many, 
have  discovered  that  they  can  cal-  i 
culate  with  fair  accuracy  how  long  | 
a  cheque  will  be  In  transit.  They  j 
therupon  make  arrangements  to  I 
provide  for  the  cheques  they  issue, 
according  as  they  figure  these  will 
be  presented  and  in  this  way  save  a 
few  days  interest. 

There  are  also  others,  who  find  in 
this  delay  in  transit  a  chance  to 
•‘kite.’’ 

At  one  time  "kiting’’  was  done 
chiefly  by  means  of  drafts  or  notes, 
as  our  friend  the  lamented  realtor 
did,  but.  in  his  case,  while  he  did 
not  intend  to  pay  either  principle 
or  interest,  unless  his  gambling  was 
successful,  he  at  least  tried  to  make 
his  creditors  happy  by  remembering 
the  interest  in  his  promises. 

The  cheque  "kiters",  however, 
want  their  accommodation  for  noth¬ 
ing,  and  manage  to  get  it,  for  a  time 
at  least.  This  is  possible  only  in 
Canada,  because  of  the  custom  of 
giving  credit  for  cheques  on  other 
hanks  when  deposited,  and  permit¬ 
ting  the  immediate  use  of  the  pro¬ 
ceeds  to  the  dopositor.  In  the  Uni¬ 
ted  States  it  is  not  the  seneral  cus¬ 


tom,  in  the  Northern  States  at  any 
rate,  to  allow  the  use  of  such  funds 
until  they  are  cleared,  that  is.  the 
day  following  deposit.  Cheques  may 
be  credited  when  deposited,  hut  the 
balance  at  credit  which  is  consid- 
ere(J  available  to  the  depositor  is 
that  of  the  collected  funds  only. 
The  requirements  of  the  American 
hanks  in  regard  to  adequate  free 
credit  balances,  according  to  the  | 
activity  of  the  account,  may  obscure  j 
this,  but  the  banks  there  state  that 
this  is  their  rule.  X  man  trying  to 
"kite”  by  cheques  under  these  con¬ 
ditions  would  have  a  hard  Job. 

Under  the  old  system  there,  when 
cheques  between  towns  were  so  long 
in  transit,  "kiting’’  was  a  favorite 
pastime,  but  the  Federal  Reserve  j 
cheque  collection  plan  killed  it.  | 

The  Canadian  system  does,  unfor-| 
tunately,  tend  to  encourage  this 
sort  of  thing,  ahd  it  is  not  only  a 
loss  to  the  banks,  but  a  detriment  to 
the  solvent  firms  In  business.  Many 
men  feel  themselves,  to  a  certain  ex¬ 
tent,  compelled  to  help  out  a  friend 
in  business  and  to  help  him  finance 
by  exchanging  cheques  is  so  easy. 
Once  Started  it  is  hard  to  stop  and 
when  final  show-down  comes  it  is 
always  the  good-natured  man  who 
loses.  In  the  majority  of  cases,  the 
benefitted  iparty  seldom  makes  more 
than  a  half-hearted  attempt  to  pro¬ 
tect  the  friend  who  tried  to  help 
him. 

The  solvent  Individuals,  who  are 
in  a  way  forcori  to  give  this  accom¬ 
modation,  would  welcome  any  meth¬ 
od  which  would  be  likely  to  stop  it. 

The  writer  was  told  the  following 
experience  recently  by  an  account-' 
ant,  who  was  called  in  to  make  an 
examination  of  the  books  of  a  mer¬ 
cantile  concern.  He  found  that  the' 
head  of  the  house  in  question  had 
been  helping  out  some  of  his  friends  i 


STANDARD  OF  STRENGTH  AND  QUALITY/ 


id  Stock  Ale 

fully  matured 


by  exchanging  cheques  and  the  to¬ 
tal  aggregated  a  considerable  sum. 
It  took  some  time  to  get  to  the  bot¬ 
tom  of  it.  and  settle  the  amount  ow-  : 
ing  between  his  client  and  each  of 
these  friends,  as.  in  order  to  avoid 
causing  suspicion  at  the  banks  with ; 
which  these  people  dealt,  thej 
cheques  were  never  for  the-  same ; 
amount,  and  some  of  the  transac-i 
tions  were  of  the  three-cornered  va- ! 
riety.  When  finally,  the  actual  lia¬ 
bility  had  been  determined,  the  ac¬ 
countant  Insisted  on  a  clean-up,  ami 
no  further  dealings.  This  gave  his 
client  the  opportunity  he  had  long 
been  wanting  of  working  clear  of 
the  mix-up.  Had  anything  hap¬ 
pened  to  him,  and  the  business  sud¬ 
denly  having  to  be  liquidated,  his 
estate  would  have  been  let  in  for  a 


heavy  loss.  As  it  was  it  took  some 
time  to  work  clear  ,and  the  effort 
►proved  too  much  for  at  least  one  of 
the  men. 

It  would  be  interesting  to  know¬ 
how  many  there  are  at  the  present 
time  who  would  be  faced  with  loss 
if  all  the  cheque  kiting  now  in  prog¬ 
ress  were  suddenly  brought  to  an 
end.  , 

BIG  QUEBEC  CR.VIX  SHirHKNT. 

Quebec. — One  of  the  heaviest  grain 
shipments  to  be  made  from  the  port 
of  Quebec  this  year  went  to  Hu  rope 
the  other  day,  being  3'W.OOO  bushels. 
The  flow  of  grain  through  the  eleva¬ 
tors  here  has  been  brisk  this  year 
with  more  than  the  usual  number  of 
vessels  making  use  of  the  handling 
facilities. 


Money  and  Exchange 


sterling . G. Britain  N.Y.  Funds  $4,86  2-3 

"  .  "  Can.  Funds  $4.86  2-3 


Current 

Value 

$4.85 

4.8434 


P.C.  of 
Discount 
.31 
.40 


Franc . 

.  France  . 

.  3.93c 

3.90  9/16 

.64 

Beiga . 

.Belgium  . 

.  13.90  i^c 

13.31 

.03* 

Lira . 

.Italy  . 

.  19.3c 

5.23  1/16 

72.87 

•Milreis  (paper) 

.  .Brazil  . 

.  32.4c 

11.95 

63.12 

Crown ......... 

.Denmark  . 

.  26.Sc 

26.67 

.49 

Crown . 

.Sweden  . 

.  26.8C 

26.76 

.15 

*  Premium. 

Changes  in  foreign  exchanife  quotations  during  the  week  were  of 
a  minor  nature  with  a  slight  softnes.s  noted  in  spots  but  generally 
speaking  prices  continued  firm.  The  Lira  eased  to  5.23  1/16  from  5.23  13/16 
and  the  Milreis  firmed  up  to  11.95  as  against  11.93. 

(Canadian  Funds  in  New  York  moved  up  fractionally  to  5/64  of  1% 
premium  compared  with  3/64  of  1%  discount. 
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in  circulation 
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Advance? 
under  the 
Liiianie  Act 

i 

iBalarreg  cue  to 
;  provincial 
j  Guvertments 

! 

Depoeit? 

Depc*fit? 

Deposits 
elsewhere 
than  In 
C'anada 

1 

T  ear?  from 

Due  to  htnks 
and  banking 
(orreepondentf 
in  the  L.  K. 

Due  to  banks 

Bills  payable 

Letters  of 
(Credit 
outstanding 

Liabilittes 
not  included 
under  fore¬ 
going  beads 

Dividends 
declared  and 
unpaid 

Rest  Of 
Reserve 
Fund 

Capital 
paid  up 

Total 

Liabilities 

Capital 

authorized 

Capital 

subscribed 

Rate  per  cent 
of  last 
dividend 
declared 

Aggregate 
amount 
of  loans  to 

Average 
amount  of 

Avntg* 

Gryvernment. 
afurdeducting 
i  advancer  for 
treditp.pay- 
liatf.etc. 

by  the  cublic. 

payanlc 
rn  demand  in 
Canada 

payable  after 
notice  or  cn  a 
fixed  day  in 
(’anada 

I  c-ther  bank?  in 
Canada  «prur- 
ed.  including 
bills 

rediscounted 

made  b>  and 
L'llamc?  duf 
to  other  bank? 
in  Canada 

and  banking 
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elsfwnere  than 
ID  Canada  and 
the  U.  K. 

directors,  and 
firms  of  which 
they  are  part¬ 
ners. and  loans 
fw  which  they 
are  guarantors 

current  g^old 
and  subsidiary 
coin  held 
during  the 
month 

•mount  of 
Dominion 
notes  held  dur¬ 
ing  the  month 

H 

I 

2 

i 

. 

« 

; 

8 

9 

10 

11 

12 

13 

,4 

IS 

IS 

17 

$ 

t 

$ 

1 

$ 

1 

t 

$ 

t 

$ 

t 

S 

s 

$ 

1 

$ 

$ 

s 

s 

s 

$ 

$ 

t 

44.005.503 

I  (.360. 1(8 

l5.oon.ooo 

.5,910.67.5 

166 .69.',  7.39 

415.706.894 

82.930.145 

2.099.63-5 

2.8.52.474 

7.53.5..544 

407,2.37 

13,8.36.666 

1.3.53.913 

906.76.5 

30,916.700 

29.916.700 

834.440,837 

31.17.5.000 

29.916,700 

12 

4,583.922 

31,146.714 

56.344.036 

47.411 

I4..5io.on: 

1.453.720 

. 

359.900 

.38.82I,.').6.6 

127.39 1.632 

33.50.5.61 1 

3.071,433 

153..366 

2.106.94.5 

.581.2.63 

7.160.840 

110.222 

1 1 .4.56 

20.000.000 

10,000,000 

259,237.956 

15.000.000 

10,000,000 

16 

1.239.581 

9.184.689 

6.863.946 

15.40 

7.907.368 

4JO.i‘32 

1.38,120 

36.8.33.266 

6.3,741.40.5 

4.923,604 

362,458 

1.717.171 

1,107.665 

2,302,920 

243.252 

2..57.5 

7,000.000 

5.000.000 

131,700.6.3.5 

10,000.000 

5.000,000 

12 

3,740,514 

3.50.600 

7.787,600 

8.S7f 

Provincial' 

3.6.5.5,498 

1S1.S96 

2.000.000 

18:3.828 

6.621.327 

34.8.30,216 

1,733 

42,233 

11.730 

27:7.5(1 

4.701 

1,. 500, 000 

4.000.000 

.53,000.71.5 

5. (MM)  .000 

4,000,000 

9 

216,150 

616.540 

4.01 

:6. 472.424 

2.9.59.763 

9.000.000 

4.0.38.754 

128.501,040 

246,006,474 

884.3-53 

4.704.357 

24.  82.1.51 

7,051.422 

24.074.4.39 

9.380 

20.000.000 

20.000.000 

568.934  ..598 

25.000, rKK) 

20.000.000 

12 

7.906.955 

17.227,000 

20,797,000 

28.59 

30.243.720 

4,822.112 

22.000,000 

6.957.004 

IS  1,887, .580 

309.472.S26 

184,1.59.392 

2.009.193 

1.248.1  14 

2.3.802.024 

5,082.385 

44.604.649 

.50.0fK) 

2f,33.5 

30.000.000 

30.000.000 

888,360,371 

40.000.000 

30.000.000 

12 

2., 332.792 

19.676.771 

11,809.748 

42,40 

7.5S7.019 

619.,540 

.5.500.000 

285.004 

27.826,-5.57 

70.028.210 

6.023.210 

1,123.831 

211.997 

1.. 5.52.699 

320.632 

6.257.572 

372.601 

6.2i1 

8.000.000 

6,000.000 

141.71.5,089 

10.000.000 

6.000.000 

12 

2.006.149 

2,186,000 

4.648.000 

8.83 

■Standard  . 

6,499.6611 

7.0.32 

-3.500.000 

121. 41S 

2.L876.276 

.54.426.131 

328.729 

655,468 

606.4.53 

426,247 

73.593 

145.868 

2.900.000 

4.823.100 

99.061.171 

5.000.000 

4,823,400 

12 

69.500 

387,885 

3.098,516 

7,09 

12.03t.S20 

791.487 

6,500.000 

2. 182.296 

23,279.232 

92.326.964 

1,583,861 

613 

46.518 

.332,490 

925,122 

4.435 

5.500.000 

5.500.000 

1.51.007.851 

10.000.000 

5..500.000 

10 

169.300 

881.629 

1,663.258 

12.65 

(‘.‘‘17.708 

1. 114.534 

2.039.761 

.3.5.405.300 

72..3.30..5.54 

1.494.182 

7,500.000 

7.000.000 

13K.087.221 

10.000.000 

7.000.000 

12 

71.000 

935.654 

4.084.100 

10,56 

Rayburn  Peturitv 

.101.477 

.53.461 

630,000 

I2..3.33 

1.765.817 

2.821.987 

4-5.84.3 

6.000 

72 

2.50.000 

.524. .560 

6.617..553 

1,000.000 

655,700 

7 

13..323 

25,239 

37.246 

50 

Total 

17'’.-’:v5.-16'. 

■■:.1.5R.?31 

64.), 36,009 

2  >.529.093 

674.51;L773 

1.^80.08.5.293 

3.56.9.59.2.5.5 

1.5.937.306 

10,263,579 

62.885.009 

I.5.4M1..594 

102.090.361 

2.231.331 

1.. 323.407 

l.33..566.7flO 

122.761.660 

3,27.3.124.007 

162.17.5.000 

122.895.800 

. 

22.133.935 

82.212.331 

117.749.080 

185,58 

KNT  GOLD  AND 
v'-lDIAKV  COIN 


DOMINION  NOTES 


Montreal* 
Nova  Scotia 
Toronto 
Provincialf 


Can.  Nationalf  J 
Imparitl 

W’eyburn  Sfcurity 


! 

i  Llsewbcrc 

lota- 

In  Canada 

Elsewhere  Tot* 

: 

1 

s 

5 

2  1 

$  1  $ 

32,950.299 

•>2.282.74.3 

2.646  .52.285.389 

j  2,093.S0t 

9.2t:L57: 

7.130.033 

1..5.57I  7.431..5W 

:575.89(: 

7.70.5.620 

i  7.705.620 

231.511 

899.888 

3.111.251 

9.761.SOt 

I7.32fi.05( 

1.3.459;  17.:i39.5!9 

4,462,3.5! 

11.300.75r 

18.7.50.00; 

3.891  18.753.893 

90.- 

2.308..50.S 

5.170.92: 

56  .5.170.983 

420.519 

3.360.685 

3.360.6S5 

9.56.644 

2,268.421 

1.8  2.208,439 

964.686 

1.574.699 

1.574.699 

25.29n 

35.08! 

35.089 

2n.705.'’.5' 

68.44.5.47<" 

■>l.6?7in9.82.5.79< 

T'niteH  otherbanki 

Note^  Statesand  C'Hwqm  in  Canada 
of  oth«?r  other  on  other  lerured, 
banka  foreign  banks  inrluding 
lurreocies  bills  rt^is* 


1  Call  and  ('all  god 
short (not  short t not 
exceeding  exceeding 
30  days)  30  days) 

Due  from  Canadian  loans  in  loans  else- 

Loans  to  Deposits  banksand  Dominiop  muniripal  Canada  where  than 


qtherbank^  tntoe  with  Due  from  banking  govern-  securities.  Railway  on  stocks,  in  Canada  Other 
in  Canada.  and  banksand  correspon-  ment  and  andBriti^,  and  other  debentures,  on  stocks.  current 


Other 
current 
loans  and 
discounts 

elsewhere  Loans  to 
than  in  the 
Canada  Govern- 


otber  on  other  serured,  balances  banking  dentselse-  provincial  foreign  and  bonds.  bonds  debentures,  loans  and  Canada  Govern- 
foreign  banks  including  due  from  correspon-  where  than  govern-  colonial  debentures  and  other  bonds  and  discounts  in  after  roent  of 
urreocies  bills  redis-  other  banks  dents  in  in  Canada.  ment  puUic  and  stocks  securities  other  Canada  making  full  Canada 

counted,  in  Canada  the  U.  K.  and  the  securities  securities  of  a  suffi-  securities  provision 

D.  K.  otherthao 


nicipaii-  I  e.^timated 
ties  and  loss 


rient  ofasuffi- 

marketable  cient 
value  to  marketable 
cover  value  to 


0S2.087 

29.230 


1.120.070  35..M4.06P 
1.817.203  I2.424.47h 
1.53.025  1.3.164.031' 
98.076  2.237, 313| 

l,l.i2.6S4  2.4.444..'il6! 
14.407,620  34.4.50,1!17: 
221.62?  6,96S.')47| 

97.006  4.419..TO0| 

,961,067  4  494.991 1 

218,319  7.882.104 

4.60.3  .’;8.69,i 

19.6.62.187  '4.6.088.6471 


I  i  t  S  t  I  t  f  t 

!  .60.1,58  82.6.251  10.0.62.698  7l..390,90n  30  702  90.6  4.994.857  39.185.631  128.376.392 

!  1.0.34  93.864  3.369..69  I  27.017.2.68  12,154.561  10.80.6.056  37.710,503  8.247.514 

j  589.604  1,932,399  1 1.144.464  3.472  625  7.074.196  10.841.431 

2,730,76?  1,39{  162.9.6(  6.149.608  2,144.134  3,43S,33.-!  10,402,897 

375.13f'i  14.396.488  (5.714,887  22.7.69.623  I0..667.'.>2?  44.674,399  ,66.846,312 

I  9.794  1..689.fi7?  29.648.28f  93,727.81t  27.634  436  18,310.40.6  63.642,466  68.443.4.60 

12l,'>4.‘  1..622.I3(  13.890.887  3  963  778  2.262.437  14.8.35.175  7.535,841 

.  17  23  .696.947  9.963.376,  3.365.650  3.628.93(  14,1.33.976  . 

I  2.33..651  86,882  647.906  22,736.879  13  0.58  ,651  2.481.981  15,664.770  . 

.1  614.00.'  628„63(  871.70-;  1.6.291.127  0  478  010  773.00(  11,428.47  6.500.0(K. 

579,611  .  67.0.62  786.385  235,675  308.246  . 


t  $ 

291.879.790  40,.642.374 
S1.70S.,69f  18.046.613 
63,429,2.55 
19,004,4.59 

199.570.62f  39.499.446 
262.511.72;'  153.266, .63f 
61.777.691  1.819.125 

48.347.6.67 

66.223.932  2.284 

61.845,222  . 

3,58.6.278  4..60r 


govern*  tier  ami 
ments  mhool 


$  t 

14,1.66.109  24.248.507 
74,6,273  4,728.071 

.  2.519,947 

1,6f).6..687 


9.1.65.266  18.883.199 

2.7.67.6,63  7,738.499 

.  .  8.64.919 

.  .  2,724.75.5 

.56.211  6..590.24.' 

18..520'  6.318,.563 

.  141,0.58 


4. ■'18,018 !  '.s.rn.Ofi-  I  63.'>fi8.i,68l<.7,8i'>.69-  ! I  'O.OOO.S'ol  6'.62?.'’8  |  6->.5 10.72-' I  75.949.5'fl ! * .  1 67.884 .227 1 ?.63. 180.877 1 


76.880.0.3' I  76.448.3.601 


Bank  pre-  Deporit 

Mortgages  at  Uahiliticf  mtli  the 


I  (if  any)  per  contra  of  note 
written  off  circulation 


8  S  t 

1.1.36.978  II, .6, 60,000  13,8.36.666 
197.625  6,948,822  7,190.849 

69.185  3.273,396  2,302,920 

,  .601.76.6  2.092.191  11,730 

1.314.310  12,291,472  24,974.439 
1.400.005  15.221.08?  44.604.64! 
38.602  5.685,76?  6,257,572 

138,805  3,8.61.913  426.247 

1,071.914  5.3,66.800  925,122 

625..686  6.167.142  1..584,I67 

202.181  308,1,38  6.000 

6.699.967  72.746.710  I  02,090..361 


Depositin 
the  central 
gold 
reserves 

Shares  of 
and  loans 
to  con¬ 
trolled 
companies 

Other 
assets  not 
included 
under  the 
foregoing 
beads 

A$t 

26 

27 

$ 

$ 

$ 

21.000.000 

3.602,099 

447.488 

837.1 

6.000.000 

82.038 

260.1 

4.380,866 

133,; 

200,00(1 

178,114 

53,1 

12.000.000 

2.220.726 

315.516 

574,1 

12.400.000 

1,895.702 

414.934 

893. 

2.400.000 

356.007 

142. 

2. .300.000 

120.196 

99. 

7,000.000 

288.914 

152. 

3,350.006 

330.344 

141. 

50.000 

33.778 

6. 

71.080.866 

7,718.527 

2.557.229 

3.296. 

Column  Xo.  29.  Of  thiedepoeit  $21.745,333ib  in  goMcoin;the  balanceisin  Dominion  notes  i 

•The  buainewoflhebankin  Paris  France. indindan  Francisco. U.S.A  .iscarriedonunderihenameoflocalineorporatedconspanies  and  Ihefiguretareineorporatedin  th«aboveitatemcnt.—FootnotetoBaBkofMontre»lreturn.  ...  ^  t.  m  i 

tTba  Boyal  Baok  of  Canada  (Franee)  hasbeenincorporatedunder  the  laws  of  France  to  conduct  the  business  of  the  bank  in  Paris.  As  the  entire  capital  stota  of  the  Royal  Bank  of  Canada  (France)  is  owned  by  the  Royal  Bfak  ©(Canada,  the  assets  and  liabilities  of  the  former  are  inriuded  in  the  above  return.— Footnote  to  Royal  Bank  return. 
iTha  ameta  and  liabilities  of  the  Banque  Canadienne  Nationale,  France,  same  being  considered  a  branch  operating  aa  a  subsidiary  of  the  Banque  Cana-ienne  Nationale  are  includedin  above  return.— Footnote  to  Banque  Canadienne  Ngtionalc  return.  Department  of  Finance,  Ottawa,  September  6. 1928. 


J.  C.  SAUNDERS,  Deput](  Miniatet  of  I 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


Record  of  Canadian  Stocks 


-Week  ending:  Sept  10  1928- 


I  Steel  of  Canada..  .188 

Do,  pref . 169 

I  Sterling  Coal . 

St.  Lawrence  Flour.  .  32 

I  i)”  pref . 

St.  Maur.  Val.  Cor.  pf.  .  . 

I  Tooke  Bros . 

(»i.  tiref . 


196H  183 
181  169 


1130  +  5  240  IfiO 

63  +11  220  161 

.  19  1.-. 

55  .  52 >4  22 

.  99  Vi  9,3 

.  104  95 


NEW  YORK  STOCKS 


Btock 

Open 

High 

L.owCloee 

Sales 

unce 

Chance  Hlsrh  Low 

Abitibi . 

48% 

52% 

48% 

51  U 

6770 

+ 

3 

84% 

47 

Do.  pref . 

91 

91 

90Vi 

90Vi 

801 

% 

102% 

88% 

Alberta  Grain  . .  . 

66% 

67 

65 

66 

I960 

% 

01  */2 

Do.  pref . 

98% 

100 

90 

98% 

79 

10-2 

87 

Am.  Sales  Book  . 

89 

82 

80 

80 

19 

82 

74 

Do.  pref . 

110 

110% 

110 

110 

62 

112 

100 

Asbestos . 

28 

28% 

28 

28% 

162f 

i  + 

6 

39% 

25 

Do.  pref . 

89% 

90 

89 

89% 

232 

Vi 

96 

79 

Atlantic  Sugar  . .  . 

13 

16 

13 

16 

420 

+ 

3 

27 

13 

Do.  pref . 

70 

70 

70 

70 

5 

85 

70 

Barcelona . 

)  • 

.. 

78 

08 

Belgo  Can.  pref.  . 

105 

105 

103  Vi 

105 

242 

110 

101 

Bell  Telephone  .  . 

163 

165% 

162 

165 

531 

+ 

2 

175 

154 

Prading  Breweries 

32 

19 

Brant  Cord.  pref. 

18 

26% 

is 

26 

685 

+ 

2 

21 

14 

Brazilian . 

S8% 

59% 

66% 

67% 

37012 

1% 

64% 

50 

Do.  pref . 

200 

160 

Brew.  &  Distil,  old 

20 

15% 

Twin  City  .  . 

I  Do.  pref.  .  . 

Viau  Biscuits 
I  Do.  pref.  .  . 


Waysgnninck.  .. 
West.  Can.  Flour 


Brew  &  Distil.,  new  384  4H  3* 
B.  C.  Fishing  ....  18  18  18 

Do.  pref . 69V4  69V4  62 


B  E  Steel .  6 

Do.  pref . 40 

Do.  2nd  pref.  ...  8V4 

Brompton . 40 

Buld.  Prod.  Class  A.  37 

Do.  pref . 

Burt  Ft  N . 65V4 

Do.  pref . 

Calgary  Power . 

Canada  Bread  .  .  .149% 

Do.  1st  pref . 119  V4 

Do.  pref.  B  . 110 


6  5> 

40  40 

8V4  71 

46V4  40 

37  35 


2730  +  V4 

50  . 

130  —  7% 
160  —  Vi 

25  . 

965  —  1 
54,38  +  6 
806  . 


1  .... 
22  .... 

3%  .... 

34V4  *2 

23V4  1-20 


'  West.  Oroeera  .  .  .  .  22 

Do.  pref . 

West  Kootenay  pref.  . 

Weston.  I.,td . 6.> 

Do.  pref . 102 

I  Winnipeg  Eleetrle  .112 

'  Do.  pref . no 

Woods  Mfg . 

I  Do.  pref . 

Zimmerknit . 

Do.  pref . 03 

I  B.4\'K<«. 

I  Canadlenne  Nat.  ...193 

I  Commerce . 293 

Dominion . 2.57 

I  Imperial . 253 


Nova  Scotia 
Koyal . 


.  .120 

120 

129 

129 

59 

121 

114 

.  .  40 

40 

31 

32% 

2138 

—  7% 

25 

31 

.  .191 

191 

191 

191 

19 

105% 

191 

7<^c 

.  .  21 

21 

20 

29 

90 

—  1 

33 

1.8 

.  .  9ff 

90 

90 

90 

33 

99 

79 

.  .195 

10.5 

99 

90 

125 

—15 

133% 

90 

$1 

,  .  68 

67 

89 

2956 

+  12 

127 

61 

83 

.  34% 

35 

24% 

35 

342 

+  % 

59 

27 

$1 .49 

.  .19,8% 

193  l/j 

-98 

198% 

59 

107% 

92 

6%'T. 

22 

22 

22 

22 

19 

25 

18 

.81 

Allis-Chalmers 

Sept.  6. 
1928 
189% 

Sept.  12. 
1928 
138% 

Net 

Change 
—  1 

Am.  .Vgfi.  Chemical. 

20*i 

21’, 

-  1% 

Am.  Beet  Sugar 

23 

2014 

-  Vi 

-Am.  Pcah  Magneta 

82% 

35% 

-  3% 

Am.  Can 

109 

106% 

—  2% 

.Am.  Car  A  F 

98% 

97 

-  1% 

.Vm.  Dr.  Syndicate.. 

12’, 

11% 

65%  65 

10,3  102 

116  111 


61  .  69 

130  .  105 

4150  +  I  128 

15  .  112 

.  38 


86  7i 

106%  . 

69  48 
105%  101 
128% 


Do.  pref . 105 

Can.  Brew . 31 

Can  Bronze . 98 


118 

no 

.149% 

159 

148 

150 

155  + 

% 

170 

148 

.11914 

llDVi 

113 

11914 

60  .  . 

124 

194 

..110 

110 

no 

no 

60  . 

.123 

106 

.  64 

66 

64 

66 

385  + 

2 

73 

51 

.  40 

40 

38 

38V4 

363  — 

1% 

47% 

30 

.  96  >4 

97 

95% 

96 

491  — 

% 

98 

92 

45 

31 

42 

37% 

.105 

105 

105 

105 

2  ... 

121 

102% 

93% 

9,8% 

88% 

89  ■ 

’  ’44 

—  4V4 

108 

.  .  193 

193 

193 

193 

5 

229 

.  .293 

293 

285 

289% 

158 

—  .8% 

35'> 

.  .  257 

2.i9 

257 

258 

163 

+  1 

285 

.  .253 

259 

25.8 

256 

46 

+  3 

266 

.  .360 

37.5 

369 

370 

161 

+  10 

420 

.  .380 

384 

380 

389 

1 

405 

.  .368 

370 

36.8 

368% 

283 

+  % 

435 

.  .282 

28314 

282 

282 

139 

290 

344 

Montreal  and  Toronto  Curb 


-Week  ending  Sept  10  1928- 


Can.  Canners  .  .  ..  WH  18%  17%  18 

Do.  1st  pref.  ...  93  93  92  92 

Do.  2nd  pref.  .  ..  21*4  21%  20  21 

Can.  Car  &  Found.  44  45%  44  45 

Do.  pref .  95  95  93  95 

Can.  Conn.  "A" . 

Do.  "B” . 

Do.  pref .  74  74  74  74 

Can.  Converters  .  .101  107%  101  107 

Can.  Cottons  . 

Do.  pref . 103  103  103  103 

Can.  Fairbanks  pf..l03  103  101  103 

Can.  Foundries . 

Do.  pref . 

Can  Gen.  lec  .  .  .108  109  108  108 

Do.  pref . 61  61  59%  59' 

Can.  Ind.  Alcohol  .  43%  44%  43  44 


32  1551  +  1  37%  28  82 

113V4  3445  -1-15%  118  68  84 

no  75  .  IIIV*  109%  7'^, 

18  455  —  %  233  17  - 

92  160  —  1  96%  88%  6% 

21  1380  —  %  25  18%  .60c 

45  1130  +  1  61  Vi  332  .... 

95  294  .  97Vi  90  7% 

.  3  . 

.  1  . 

74  50  .  88  66  8% 


60  .  88 

670  +  6%  127 


59%  59% 

43  44 


80  81 
49%  56 


03%  215%  203%  215%  160  +12 
30  36  30  35  7581  +  5 


Can.  Ind.  Alcohol  .  43%  44%  43  44 

Oo.  B . 38%  401%  38%  40 

Can.  Iron  Foundries  . . 

Do.  pref . 

Can  Loco . 

Do.  pref .  81  81  80  81 

Can.  Oil . 50%  57  49%  56 

Do.  pref . 132  132  130  133 

Can.  Pac.  Ry . 203%  215%  203%  215 

Can.  Pow.  &  Paper  30  36  30  35 

Can.  Salt . 165  168  161  161 

Can.  Woollens . 

Do.  pref . 

Chas.  Gurd .  80  81  80  81 

Do.  pref .  . .  . . 

Christie,  Brown  .... 

Citv  Dairv .  67  60  57  60 

Do  pref . 124  124  124  124 

Conduits .  '  . . 

Conduits  pref .  ..  ...  .. 

Con  Mining  &  S.  .258  282  257  270 

Con.  Gas . 199  199  199  199 

C.osmos  Imp .  22  22  20V4  21 

Do.  pref . 100  100%  100  100 

Crow's  Nest .  64  64  54  64 

Cuban  Sugar  . 

Do.  pref .  . .  . . 

Can  Dredge  &  Dock  49%  52%  49%  51 

Do.  pref . 151  155  ISO  155 

Cockshutt  Plow  ...  28%  30  28%  29 

Detroit  Unit.  Ry . 

Dom  Bridge . 87%  88  86  86' 

Dom.  Coal  pref.  .  .  90  90  90  90 

Dom.  Glass . 138%  139  136  138 

Do.  pref . 

Dom.  Iron  pref . 

Dom.  Rubber  pref . 

Dom.  Steel  pref.  .  .  40  42  40  40 

Dom.  Stores . 127  130  127  130 


•  10  - -  103 

10  .  103 

.  32 

.  97 

20  .  115 

102  —  1%  63 

7077  -I-  %  54 

1050  4-  1?4  41 


03  98%  6®!- 

03  101  6% 

32  15  .... 

97  65  7% 

15  59  _ 

63  5  8  Vi  7<r<, 

54%  34V4  1.52 

41%  35  1.52 

27  15  .... 

82  70  .... 


Stock  Open  High  Lo 

Asch.  Limited  ...  27  30  27 

Do.  pref . 

I  Attendu  Engine  .  .  9  11%  8 

Beacon  Oil . 16%  17%  16 

I  Beldlng  Cortlcelll . 

1  Do.  pref . 

B.  A.  Oil . 37%  40  337 

!  Branston .  5  5  3. 

I  Do.  pref .  .  . 

B.  C.  Packers  .  .  .  14%  16  14 

B.  C.  Oilfields . 

!  Bruck  Silk .  39  39  39 

;  Canada  Cement  .  .  27%  28Vi  27 

Do.  pref . 97%  98%  97 

I  Canada  Malting.  .  .  34  35%  30 

I  Canada  Vinegars  .25%  27  25 

;  Can.  Celartese  .  ..  47%  47%  433 

!  Do.  pref .  80  go  7.5 

;  Can.  Light . 43T4  43%  32 

,  Can.  Marconi  .... 

;  Can.  N  Power  ....  81  81  80 

;  Do.  pref . 


39 

.83 

93 

81 

21 

7 

29 

13% 

125 

89 

no 

SO 

41 

31% 

6.00 

34 

16 14 

12 

1.20  1 

.1.5 

39 

3914 

35 

25 

98%  97 

35%  30 


97  98% 

30  35% 

25%  26% 


25Vi  27  25%  26% 

47%  47V4  433%  43% 


43%  43%  32 


227  -j-  %  101%  97%  6%ee 

2406  +  1%  43  27%  1.50 

510  +  1%  27%  25  1.60 

180  —  3%  80%  3SVi 


70  _  10S>i 

25  —11%  49 

.  7  % 

6  .  90 

.  110 


795  +  5%  65 


1646  +3  60 

2  .  130 

.  80 


110  106 
115  78 

60  44% 

130  120 

80  3.5 

102  101 


f'om  Alcohol  . 22 

I  Cons.  Food  Prod.  ..  8% 

I  Cooksville  Brick  pf.  . . 

Continental  Oil . 

i  Cosgrave  .  .  .  .  ..  .  7% 

[  Canada  Dry . 78 

!  Do.  pref . 

Can.  Vickers  .  .  ..31 

Do.  pref . 95 

Can.  Wineries  .  . .  12 

Do  nref . 

Con.  Sand  &  Gravel  13 
Do.  pref . 88 


. 102  101  7% 

1849  +12  289%  240  2.60b 

95  . .  210  105%  10% 

200  —  1  27%  17  - 


Do.  pref.  . 

Dom.  Engineering  .  78% 
1  Dom  P.  and  T.  pref  .  . 


SO  155 
28%  29 


.  45  .  101%  90% 

55  _  62  533 

.  3%  1% 

.  30  23 

1610  +  1%  55  30 

340  +  4  155  108 

9080  +  %  39%  233% 

2%  1 

6991  — “%  97  61% 


533  695 

1%  .... 
23  .... 

30  .... 

108  7% 

233%  .... 

1  .... 
61%  2.60 


66  —  %  144  122 

. 129%  120 

.  12  5 

.  100  99 

25  .  76  40 

241  +  3  137  104 


'  Donnacona  Paper.  .  25 
Durant  Motors  ...  7? 

East  Kootenay  pf. .  . . 

E.  Dairies . 50 

Do.  pref . 

English  Electric  ...  23 

Do.  pref . 

Farmers'  Dairy  .  .  21 

Do.  pref . 

Federal  Distillery  .  2 

Foothills  Oil . 

For.  Pow.  Sec . 40 

Frelmans.  . . 

Do.  pref . 


Dom.  Textile  .. 

.A19% 

119% 

115 

115 

245 

_ 

4% 

134% 

191% 

$5 

Oo.  pref . 

135 

119 

7% 

Duluth  Sup . 

.  9% 

9% 

9 

9% 

22 

22 

8 

Ea.«t  Kootenay  . 

27 

24 

Eastern  S.  Prod. 

.  32 

32 

28 

32 

i55 

34 

23 

Do.  pref . 

.  95 

95 

94  V4 

95 

35 

99 

94 

7% 

Eastern  Theatres 

30% 

25 

Do.  pref . 

.  . . 

9.5 

is 

100 

89 

7ro 

Famous  Players  . 

.  24 

37% 

24 

35 

12206 

+  11 

87% 

29 

Do,  pref . 

•  •  • 

.  s 

106 

92 

804 

Ford  Motor  ..  .. 

670 

659 

15% 

Fraser . 

.  69 

63% 

60 

63% 

2807 

+ 

3% 

93 

47 

$1 

Fanny  Farmer  . 

.  32 

33% 

32 

33  Vi 

25 

1% 

41 

27 

31 

Gilman  F . 

120 

190 

Do.  pref . 

.139 

130 

130 

130 

id  6 

130 

113 

7  % 

Gotfredson  .  .  . . 

.  R 

IS 

5 

5 

15 

11 

5 

Goodyear  Tire  .. 

.196% 

108 

106% 

107 

361 

+ 

% 

no 

104 

7  ^ 

Gurney  Furnace  . 

.  30 

39 

30 

30 

100 

39 

Hamilton  Bridge 

.  44 

48 

41 

43 

13315 

— 

i 

48 

23 

Do.  pref . 

.  90 

90 

90 

90 

420 

90 

88 

6V4% 

Ham.  Dairies  . .  . 

•  a  .  .  . 

64% 

36 

196 

95 

7% 

Ham.  ITn.  Theatres.  15 

15V4 

15 

15 

220 

21 V4 

7 

Do.  pref . 

.  97 

97 

93 

97 

4 

•  •  * 

*  •  • 

97% 

82 

7 

;  Mam  Cottons  ....  32  33 

I  Do.  pref .  32  33 

!  Hinde  and  Dauche.  27  Vi  29 

!  H.  Walker-G.  &  W.  56  65 

!  Home  on.  .  .  2.75  2. 

j  Howard  Smith  ...  24  28 

I  Do.  pref . 91  92 


Imperial  Oil . 69 

Imperial  Tobacco  .  11 


Hayes  Wheels  ...  32 

Do  pref . . .  96 

Hillcrest . 

Do.  pref . 90 


32%  32 

97Vi  96  96  10  98 

. .  .  65 

90  90  90  5  98 

05  1005  105  50  .  120 

100  98  100  25  +  2  105 

41  39%  41  15  .  47 

101  100  100%  45  +  Vi  102 

110%  108%  108Vi  165  —  1%  111 


Renfrew  .  ..10.’ 


.  90  90 

105  105 

Do.  pref . 98  100 

Hunts  Candies  ...  41  41 

Do.  pref . 100  101 

Int  Milling  pref.  ..110  11 

Int.  Nickel . 117%  13 

Do.  Rights . 5.50  6 

Int.  Paper  pref . 

Int.  Utilities  "A”  .46%  4 


Do.  "B” . 15  16%  14% 

Jamaica  P-S..  pref.  .112%  112%  112%  112% 

Kelvinator .  7Ti  7%  7'' 

Do.  pref . 

K.  E.  Hotel . 

Lake  of  Woods  .  ..  56  57  55 

Do.  pref . 120  120  120 

Lake  Ont.  Brew.  .  .  12  5  12Vi  12 
Lake  Superior  Corp.  .  . 

Laura  Secord . 

T>o.  pref . 

Loblaw .  78  79  78 


Loew's  Theatres  . .  . . 

Do.  nref . 

Lvall  Const . 62 

Mackay  Co . 

I  >0.  nref . 

M.aple  I.eaf . 95 

DO.  pref . 110 

Massey-Harris.  .  ..  43 

Do  pref . 109 

Mexican  L.  and  P.  .. 


4.5%  46% 


60510 

+  1 

.05 

6.80 

3.36 

198% 

192 

7% 

659 

61% 

42 

3.60 

23345 

+ 

i 

19% 

14 

19 

11.5 

105 

7% 

50 

12% 

5 

87 

r>2 

7% 

70 

50 

8% 

i494 

+ 

% 

61% 

51 

3.29 

11 

1 25 

119 

7% 

60 

+ 

% 

30 

10 

4S 

37~ 

145 

121 

7% 

i  Int.  Power .  32  36  333 

j  Do.  pref . 95  lOOV^i  95 

Kemsle.v .  . .  . . 

I  Loew's  London . 

!  Do.  pref . 

Manitoba  Power  .  .  98Vi  105%  98' 

I  Mercury  Mills  ...  40  40  39 

Do.  pref . 95%  95%  90 

I  Montreal  Exhibi.  .... 
McColl-Frontenac  .  .  28  30  28 

Do.  pref . 87%  87%  86 

Municipal  Service  .  11%  12*4  10 

I  Ht.  Royal  Hotel  pfd.  .  . 
i  Nat.  Distillery  .  ..13%  13%  lia 

:  Nat,  Steel  Car  ...  38  46  38 

North  Star .  4.25  4.75  4.2 

i  Do.  pref . 

N.  Bakeries .  40  42%  40 

!  Otta.  and  Hull  P.  pf . 

Ottawa  R.  Power..  ..  .. 

Baton  Mfg.  Co . 

I  Do  pref . 

I  Perfection  Glass  .  .  2  2  2 

'Power  Corp.  pref.  .10214  102%  lOO 

Pelisslers . 13  1314  13 

Do.  pref . 

i  Regent  Knitting  ..  233  24  23 

Reliance  Grain  ...  44  50%  44 

Robt.  Mitchell  ...  30  30  30 

Do.  pref . 105  105  104 

R.  Simpson  pref.  ..104  104  104 

E.  L.  Ruddy  Co . 


33% 

28% 

32% 

1769 

+ 

4 

44 

24% 

$2 

27 

22 

521 

+ 

3% 

65% 

18 

8% 

5 

8Vi 

40 

14% 

s 

60 

5  5 

4«'<, 

22 

17 

7% 

"6% 

7 

1935 

% 

10% 

6% 

6'^c 

81 

77 

81 

1110 

+ 

3 

87 

65% 

$3 

118 

117 

44 

31 

43 

1379 

+  12 

49  Vi 

25 

9.5  / 

94 

95 

20 

96% 

93 

7  ^ 

12% 

11% 

12 

965 

23 

11% 

115 

113 

13 

is 

is 

210 

13% 

11 

88 

84 

84 

160 

4 

88% 

84 

20% 

17% 

20 

8967 

+ 

2% 

24% 

13 

105 

79 

76 

79 

145 

+ 

% 

S3 

62 

$3 

66 

46 

41 

35% 

37% 

2683 

% 

56 

23 

27 

23 

23 

600 

2 

47 

CO 

8% 

7% 

7% 

251 

10% 

6 

.idc 

.  w 

194 

98 

7% 

50 

45% 

48 

120 

2 

69  Si 

35 

.... 

100% 

99 

23 

21 

23 

25 

31 

11 

•  •  a  .  . 

112 

7^ 

22 

21 

21 

660 

27 

17 

.50c 

163 

93 

7% 

2 

*1% 

2 

325 

5% 

1% 

6.33 

2.00 

40 

b% 

39% 

863 

% 

66  Vi 

29 

T^e 

20 

19% 

90 

33% 

31 

32% 

4212 

% 

39% 

25 

102 

94 

7% 

155% 

147 

155 

650 

+ 

8 

168 

128 

$5 

26 

22% 

26 

946 

+ 

8% 

29% 

19  Vi 

96 

96  V4 

96 

210 

99Vi 

o.S 

6%% 

33 

32 

32 

50 

87 

31 

33 

32  Vi 

32% 

115 

+ 

% 

39 

39 

29 

27% 

28% 

620 

IVi 

33Vi 

22 

J1 

65 

66 

63  V* 

24871 

+ 

1% 

69 

50 

$3 

2.75 

2.75 

2.75 

50 

4.00 

2.40 

28 

24 

2  6  Vi 

3040 

+ 

2% 

28  Vi 

19 

92  . 

91 

92 

120 

+ 

1 

92 

91 

6% 

36% 

33% 

34 

1008 

2% 

83 

25^3 

196 

98% 

6% 

73  Vi 

69 

73 

cisii 

+ 

4 

73% 

5fi 

$lb 

11 

9 

9% 

5166 

1% 

11  % 

8% 

6<frb 

39% 

37% 

38% 

12277 

+ 

% 

44% 

34% 

$1 

36 

333 

35 

867 

+ 

3 

44 

24 

Am.  Ice  .  48Vj 

-Am.  Inter.  Corp  .  109% 

;  .Am,  Linseed  .  133 

I  .Am.  Locomoti\'e  .  98 

Am.  Ship  S-  Com  4% 

'  Am.  Smelting  .  .  249?j 

j  .Am.  Steel  Foandrics  60Vi 

Am.  Sugar  .  72% 

I  Am.  Sumat.  Tob  .  70 

;  Am.  Tel.  &  Tel  _  182 'S 

!  Anaconda  Copper.,  .  .  75'* 

I  Atchison  .  195’i 

1  Atlantic  G.  &  W.  I.  50>< 

Balt.  &  Ohio  118 

Bethlehem  Steel  (B) .  61% 

Canadian  Paeific  216 

Csrro  de  Pasco  .  81% 

Chandler  Motors  ll'j 

Chicago  M.  A- St.  P  38% 

Chicaco  Rock  Is .  127 

Chile  Copper  Co .  61 

Colrado  Fuel.  .  65?.« 

.  Consolidated  Gas  .  7874 

i  Cont.  Baking  pref  .  .  82% 

I  Do..  A  .  33 

I  Do.,  B  .  5 

I  Continental  Can  ...  127 

I  Corn  Products  .  83 

Crucible  Steel  .  78% 

Cuba  Cane  Sugar. . . .  4% 

I  Columbia  Gas .  121  Jli 

;  Endicott  J .  7714 

!  Erie  Railroad .  56 

•  Fox  I  ilm  .A  .  9974 

j  Fr''«  Texas .  627 J 

I  Gentle.  Electric  ....  166 

'  General  Motors  .  203% 

I  Goodrich .  78% 

j  Great  Northern  pref  100 

I  Great  Northern  Ore. .  23 

'  Gulf  States  Steel  .  63% 

I  Inspiration  Copper.  24  % 

I  Internal.  Harv.  N.J..  297% 

j  Internal.  Nickel  ..  117% 

!  Int.  Merc.  Marine  . .  4% 

I  Do.,  pref  .  35% 

Internal.  Paper .  70 

Kelly  Springfield  ...  1874 

Kenneeott  Copper. . .  99% 

Miami  Copper .  22 

Missouri  K.  and  T.. .  4374 

Missouri  Pacific  ....  73%' 

Nevada  Consol  Cop. ,  2674 

New  Haven  .  61*4 

Northern  Pacific .  99 

Pan.  Amer.  Petrol .. .  39 

Pennsylvania  R.  R.  ,  65 

Pierce  Arrow  1174 

Pressed  Steel  Car  . .  24  A4 

Reading .  107% 

Republic  Iron  &  S  .  667j 

Royal  Dutch  .59% 

St.  Louie  &  S.  F.  117% 

Sinclair  Consolidated.  26% 
Southern  Pacific  ,  126% 

Southern  Railway.  .  .  153%' 

Stromberg  Cr .  53 

I  Studebaker .  SO 

'  Tennessee  Copper.  .  1474 

;  Texas  Gull  Sulphur  .  73% 

!  Texas  Oil .  64  j 

Texas  Pacific .  190 

I  Tobacco  Prod.  Co.  .  .  101 


133 

122 

—11 

98 

98% 

-  H 

248;  j 

4  Vi 

-  % 

247 

-  1% 

60Vi 

37% 

-  3V^ 

72% 

70yi 

70H 

—  1  H 

70 

4-  >4 

182 'S 

isni 

—  Vi 

75% 

77% 

4-  Ik 

195% 

193% 

-  2% 

50 

65% 

4-  5  .% 

118 

113% 

64% 

—  4% 

61% 

4-  3 

216 

212 

—  4 

81% 

83% 

2% 

ll'j 

10 ’j 

-  m 

38% 

37%' 

—  1 

127 

122 

—  6 

A*  XPattison,  Jr.  &G). 

MEMBERS  TORONTO  STOCK  EXCHANGE 

BONDS  AND  SHARES 
''Specialists  Unlisted  Bonds  and  Stocks” 
219  Bay  Street,  (^Tao",")  Toronto 


Dividend  Declarations 


_  4  1  Yearly  Div.  Date  Record  Paic 

1-  2^  Company —  Rate  Declared  Payable  Date  192^ 

—  1*-^  I  Boldin jr  Corticelli .  7  m  Sept.  15  Aug.  31  6' 

—  1  .  East  Kootenay  Power  pref  .  7  q  Fept.  15  Aug.  31  5’ 

—  5  Montreal  Loan  &  Mort . 12  3  q  Sept.  15  Aug.  31  9 

f  'H  Montreal  Cottons  .  6  IHq  Fept.  15  Aug.  31 

—  1*4  Do., pref .  7  1*^  q  Sept.  15  Aug.  31  5*, 

1-  2^  Traymore  . 60  12*^cq  Oct.  1  Sept.  15.12 ^  (a) 

—  *'4  J.  S.  Mitchell  pref .  7  \*4  Q  Oct,  1  Sept.  15  7 

—  2}i  Can.  Pacific  .  10  q  Oct.  1  Aug.  31*  10 

.  C.  N.  power  pref .  7  1*4  q  Oct.  15  Sept.  29  7 

—  Power  Corp.  Ist  nref  .  #5  q  Oct.  15  Sept.  29  6 

-f  2^  Belgo  Can.  Paper  pref .  7  l*i  q  Oct.  1  Sept.  1  7 

—  ?s  Hamilton  I'nitcd  Theatres  pref .  7  1*4  q  Sept.  29  Aug.  31  7 

H  Canada  Permanent  Mort . .  12  3  1  Oct.  1  Sept.  15  12 

—  2>ii  St.  Maurice  Valley  Coys,  pref .  7  IH'  H  Oct.  1  Sept.  15  7 

-4-  1  Can.  Pacific  pref  .  8  2  q  Oct.  1  Aug  31  8 

—  3U  Canada  .Malting  . $1.50  .37^0  Sept.  15  Aug.  31  $1.12 

Impeyal  Tobacco .  6  I int.  Sept.  28  Sept.  7  4* 

—  1  Do.,  nref .  8  3  S  Sept.  29  Sept.  7  6 

-f  6*^  [  Cooksville  Shale  Brick  pref .  4  1  q  Sept.  1.5  Aug.  31  3 

—  3*4  !  T.ake  Shore  Mines .  80  20  q  Sept.  15  Sept.  1  60 

+  1*4  I  Intern.  Proprietaries  class  A .  2.40  .60c  q  Sept.  15  Aug.  25  .60c(a 

—  *51  J  Bank  of  Nova  Scotia  .  16  4  q  Oct.  1  Sept.  1.5  16 

—  *2  i  P''>rt  .Alfred  pref .  7  1*^  q  Sept.  15  Sept.  1  .5*- 

+  6H1  National  Breweries .  $4  $1  q  Oct.  1  Sept.  15  4 

-r  fs'  Do.,  pref  .  7  I’i  q  Oct.  1  Sept.  15  7 

—  6V4  Bell  Telephone  . .  8  2  q  Oct.  15  Sept.  22  8 

+  12  Stanfords  Limited .  $4  .25c  q  Sept.  1,5  Aug.  31  75c 

-r  *4  Int.  Nickel  . .  $3  .76c(x)  Sept.  29  Sept.  10  1.75 

—  Dom.  Park  .  12  3  q  Oct.  I  Sept.  20  12 

—  4^4  Canada  Cement  pref . •,  6*-^  Sept.  30  Aug.  31  4m 


7  Sept.  15  Aug.  31  5H 

7  IH  ^  15  Aug.  31 

12  3  q  Sept.  15  Aug.  31  9 

6  IH  q  Sept.  15  Aug.  31 

7  q  Sept.  15  Aug.  31  5*<i 

.60  12*^cq  Oct.  1  Sept.  15.12 H  (a) 

7  l*'^  q  Oct,  1  Sept.  15  7 

10  24  q  Oct.  1  Aug.  31.  10 

7  1*4  q  Oct.  15  Sept.  29  7 

6  1*^  q  Oct.  15  Sept.  29  6 

7  q  Oct.  1  Sept.  1  7 

7  1*4  q  Sept.  29  Aug.  31  7 

12  3  1  Oct.  1  Sept.  15  12 

7  144  q  Oct.  1  Sept.  15  7 

8  2  q  Oct.  1  Aug  31  8 

11.50  .37^0  Sept.  15  Aug.  31  $1,124 

6  1 4  int.  Sept.  28  Sept.  7  44 

6  3  S  Sept.  29  Sept.  7  6 

4  1  q  Sept.  1.5  Aug.  31  3 

80  20  q  Sept.  15  Sept.  1  60 

2.40  .60c  q  Sept.  15  Aug.  25  .60c(a) 


+  14  !  Chas.  Gurd .  3 


Hi  Do  .  pref  . 

.  .  .  1  Cosgrave . 

24  1  Winnipeg  Electric  pref  . 
*4  1  S.C.  power  pr^'f  .  .  . 

4  i  Can.  (ren.  Electric  pref. 

1  Walkers  Cr.  A  W . 

*2  i  Do..  B'^nue  . 

2*«  !  Traymore  I.td  . 

Do.,  pref  . 

4  Int.  Paper  pref  . 

Tw'in  City  pref  . 


4  q  Oct.  1  Sept.  1-5  1 

H^  q  Sept.  15  Sept.  1 

$1  q  Oct.  1  Sept.  15 

H-i  q  Oct.  1  Sept.  15 

2  q  Oct.  15  Sept.  22 

.25c  q  Sept.  1,5  Aug.  31  7 

.76c(x)  Sept.  29  Sept.  10  1 . 

3  q  Oct.  I  Sept.  20  1 

Sept.  30  Aug.  31 

.75c(x)qOct.  I  Sept.  15  2 

H4  q  Oct.  1  Sept.  1.5 

H'i  q  Sept.  1.5  Sept.  10 

H4  Oct.  1  Sept.  6 


I  U  S.  Indust.  Alcohol 


66Vj 

77 

11  Vj 

59% 

57 

— 

2  ^2 

117><j 

115Vi 

— 

2 

26% 

26Vt 

-1- 

126% 

126V.j 

153% 

151 

— 

2% 

53 

55 

4> 

2 

80 

81% 

+ 

VA 

73il 

14%' 

64 '4 

69 

4H 

190 

195V4 

5% 

191 

102  Vi 

4- 

1% 

198% 

1951s 

3% 

122  k 

119‘i 

— 

3 

38 'j' 

42% 

4- 

3V» 

1,53% 

156% 

+ 

3% 

141 

141 

77%' 

62*8 

+ 

4% 

106  Vi 

106% 

+ 

41% 

39, 

— 

‘2% 

23  V*' 

24% 

+ 

3% 

13% 

12% 

— 

14 

41 

41% 

-i- 

Vj 

I  Do.,  pref  .  < 

1  Dom.  Textile  .  $5 

I  Do  .  pref  .  7 

W.  Kootpno.v  power  pref .  7 

Goodyear  Tire .  $5 

Do..Ponijp  . 

Nat  Grocers  pref  .  8 

Duluth  Superior  pref  .  4 

Barcelona  L.  &  P..  pref  .  7 

C«nt.  Canada  Loan  A  Savings .  12 

Huron  &  Erie  Mortgage  8 


Ottawa  L.  H.  &  P. 
Do.,  pref 

Alberta  P.  Grain  pref 


7  H4  Oct.  1  Sept.  6  7 

6  1*1?  q  Oct.  15  Sept.  20  6 

7  Ht  q  Ont.  1  Sept.  1.5  7 

$2  .50c  q  Sept.  16  Aug.  31  1  .50 

.25c  Sept.  1.5  Aug.  31  2,5c 

60c  .12*2^^  Oct.  1  Sept.  15  .12  4c(a^ 

7  Hi  q  Oct.  1  Sept.  15  7 

7  1*4  q  Oct.  15  Sept.  20  7 

7  H-i  q  Oct.  I  Sept.  12  7 

7  IH  d  Oct.  1  Sept  1.5  7 

6  IVi  q  Sept.  30  Sept.  1.5  44 

7  14  q  Sept.  30  Sept.  15  .5 Vi 

$5  $1.25  q  Oct.  1  Sept  15  5 


IH  q  Oct.  1.5  Sept.  29 


1*4  q  Oct. 
$1.25  q  Oct. 

Oct. 
2  q  Oct. 
1  Oct. 

1?4  q  Oct. 


1  Sept.  24 
1  Sept.  15 
1  Sept.  15 
I  Sept.  15 
1  Sept.  14 
1  Sept.  21 
1  Sept.  15 
I  Sept.  15 
1  Sept  1 7 


1 V j  q  S«pt.  30  Sept.  1 


I  Vanadium  . 

I  'Westinghouse . 

I  ^^Tiite  Motor . 

Willya-Overland  .  . . 
I  Wilson  Patting  Co. 

!  Worthington  Pump. 


I  Investment  Yields 

I  FurnlEhcd  by  Watt  &  Watt,  Toronto 
Div.  Recant 

Banks  Rate  Price 

Can.  Bk.  of  Commerce  .  12  1  290 

Dominion  Bank  .  12  1  2.V8 

I  Imperial  Bank  .  12  1  257 


6% 

1% 

Oct. 

1  Sept  15 

6  Vi 

1%  q 

Oct. 

1  Sept.  15 

7 

7 

1%  q 

Oct. 

1  Sept.  15 

7 

7 

7 

1  "4 

Oct. 

1  Sept.  15 

7 

7 

6 

1%  q 

Oct. 

1  Sept  1 5 

6 

i'i 

$1 

.25c  q 

Oct. 

1  Sept.  14 

95c 

80c 

$3 

.7.5c  q 

Oct. 

1  Sept.  15 

2  65 

2  40  • 

25 

6’i  q 

Oct. 

1  Sept.  15 

25 

25 

2 

%  q 

Oct. 

1  Sept.  15 

2 

2 

1%  q 

Oct. 

1  Sept.  15 

6% 

-  %'  Price  Bros  .  2  %  q  Oct.  1  Sept.  16  2 

tj  Do  .  pref  . .  6%  1%  q  Oct.  1  Sept.  1.6  6V4 

Can.  Salt  8  2  q  Or.t.  1  Sept,  22  8 

Oan.  Locomotive  pref  . p .  7  1%  q  Oct.  1  Sept.  20  7 

Sarnia  Bridge  A .  $2  .50c  q  Oct.  1  Sept.  16  $1 

J.  S.  Mitchell  pref .  7  1%  q  Oct.  1  Sept.  1.6  7 

S.  C.  Power  pref .  6  1%  q  Oct.  15  Sept.  20  6 

Durant  Motors  . 40c  .10c  q  Sept.  29  Sept.  1.6  .30c 

yield  Wabasso  Cotton ,  $4  $1  q  Oct.  1  Sept.  14  4 

p  Premier  Gold  . 24c  .06  q  Oct.  .1  Sept.  14  .28c 

5  Qo  (a  I  Initial  dividend.  ■'On  account  of  arrears  on  preferred. 

g  or  (b)  Initial  dixidend  on  new  stock.  (xl  Placed  on  $3  basis  beginning  third  quarter. 


105% 

260 

+  'lVi  125 

83 

40 

4 

.  40% 

35 

Oav^ 

5 

89 

.  36 

18 

29 

3473 

+  1  36 

23 

87% 

10 

.  96 

83 

10 

2985 

—  IVi  17 

7 

a  #  •  a 

.  52 

50 

ii% 

185 

—  1%  21 

10 

46 

7323 

+  8  40 

36 

4.25 

100 

.  5.25 

*> 

. 5.25 

5.10 

4  2  Vi 

2688 

+  2  Vi  54 

37 

.  ins 

99 

35 

100 

55 

’2 

410 

.  8Vi 

2 

102  Vi 

114 

.  197 

99 

13 

no 

.  ISVi 

12> 

.  193 

100 

23 

33 

.  33 

17 

49Vi 

2150 

+  5Vi  .55 

40 

30 

105 

.  40li 

26 

104 

7 

.  no 

95 

118  7.6 

17.6%  1.30  Vi 


100  95 

110  110 
44  Vi  43 
110  109 


6614  13535  +  4% 


inn  +  31 

73  . 

9906  +  1 


Mitchell.  J.S.  . SOVi  30%  49V4  50 

Monarch  Knitting  .... 

Do  pref  .....  .  •  . . 

Montreal  Cottons  .... 

Do  pt  ef  .  . 


Montreal  Loan  . 
Mont.  Telegraph 
Mont.  Tramways 
Muirhead's  Cafe 
I  ‘c.  prof. 

McKinnon  Ind.  . . 


National  Brick. 
Do.  pref.  .  .  . 


I  )o.  Di'or 

Ottawa  and  Hull  P 


Do.  pref . 

Ottawa  Traction  . 
Orange  rru.«h  . .  . 
Do.  A  pref...  . 
Do  B  pref.  .  .  . 
Pacific  Burt . 


194 

106 

103 

195 

195 

195 

9Vi 

10 

9Vi 

40 

4  3  Vi 

40 

97 

98 

97 

49 

42Vi 

49 

132ii 

138 

131T4 

130 

130 

128 

68 

68 

66 

98 

98 

97 

91 

93 

90 

96 

97 

96 

380 

400 

380 

130 

130 

1,30 

30 

32 

SO 

196 

inivi 

106 

iivi 

18% 

Hk 

ii 

4i 

40 

113 

121 

113 

120 

128 

120 

95 

98Vi 

95 

99 

195 

99 

33% 

35  Vi 

.34 

68% 

75 

66li 

70  .  210 

31.6  .  16 

.  17 

135  +  3%  47 

.65  .  99 

.655  +  2%  46 


10  . 

IS  . 

23.6  —  % 

45  +  1 
10,3  +15 

116  . 

35  +  2 


Photo  Engraving  ..  33%  34 

Port  Alfred . .12  ,55 

Do.  pref . 100  100  100 

Postal  Telegraph  pf.  100  100  100 

Port  Hope  San . 


Pc.rto  Rico  Ry 

pref  .  . 

Rower  Corp.  .  . 

.  .  . .  71 

Pressed  Metals 

.  .  . ,  7T 

Price  Bro.s.  .  . 

..  ..  78 

Do.  pref.  .  . 

# .  . . 103 

Pure  Gold  .  . 

Power 

..  ..  86 

Roge-s.  Wni.  .V. 

1)0  prof  . . 

I^UFsel  Motor 

Do  pref.  .  . 

13942  +  5 
lOn  —  4 


Shawinigan  Water.  90 
Sherwin.  Williams  .165 


101V4  lOO 
93  89 


89%  12797  —  %.109% 


Do.  pref . 12814  129 


Shredded  Whe.at  .  .  63  65  63  64 

S.  C  Power .  140  141  140  141 

Simon  and  Sons  .  ..38%  43*4  SSVg  43 

Do  pref. . inn  100  99*,  100 

Stanford.a . .  ..  15  15  11  Is 

DO.  pref . 


30  —  5 
120  —  1 
465  +  1 

307  +  1 


40 

29 

10,3 

93 

76 

59 

133 

inoii 

83 

66 

128% 

94 

115 

193 

44% 

.37 

119% 

197 

119 

6  5  Vi 

89 

71 

65 

38 

195 

9914 

65 

4  5  Vi 

79 

59 

128 

119 

125 

ns 

120 

89 

59 

48 

S6ii 

53% 

219 

199 

16ii 

9 

17% 

mi 

47 

31 

99% 

97 

46 

26 

149 

132 

150 

8 

4 

73 

66 

190 

86 

no 

79 

191 

96 

425 

380 

143 

139 

49 

39 

130 

79 

.35 

136 

126 

197% 

lOSlj 

72 

69 

2.5 

14% 

115 

191 

51 

.3913 

137 

192 

128 

120 

109 

8.3% 

212 

172 

117% 

91  % 

199 

199 

41% 

30 

159 

69 

108 

97 

inn 

99  Vj 

26.5 

199 

195 

122 

191 

07 

98 

61 14 

105 

66 

105 

75 

139 

69 

198 

96 

39 

22 

115 

6SI3 

75 

68 

106 

99% 

72 

.56  >4 

195  Vi 

97 

199% 

75% 

181 

169 

129 

115 

78% 

60% 

189 

11.3 

45 

32% 

101% 

9714 

26 

10 

100 

91 

River.«»lde  Silk  . .  . 

;  3214 

33 

3i% 

32 

'  '5.59 

LL 

”% 

sn 

29 

‘  'S2 

Hoyalite  Oil  ,.  . 

79% 

65 

Serv.  Stat.  Equip 

.  36% 

41 

3614 

38 

1804 

+ 

bi 

48 

33 

1.60 

•S.  C.  Power  pref.  . 

,108 

198 

107 

107 

oa 

1 

109  >4 

100 

ecf 

Standard  Clay  Proi 

S4V4 

33 

Stand.  Paving  .  . 

25% 

26 14 

24 

26  V4 

86,5 

+ 

1% 

39  Vs 

20 

1,50 

Superteet  Pete.  . 

28 

30 

28 

28Vi 

925 

+ 

Vi 

39 

2744 

.  50cb 

Do.  A’ot.  Trust. .  . 

31 

331 

29 

31 

240 

.38 

28 

Do.  pref . 

12f) 

89 

7c^ 

Sprucollte . 

.  .39 >4 

40 

3914 

3914 

60 

54 

38 

Tamblyn  Stores  . 

24 

28 

23% 

24 

55 

3  fi  *8 

21 

Do.  pref . 

93 

99 

93 

93 

49 

99 

90 

7% 

Tip  Top  Tailors  . 

27*1 

28 1,4 

27  Vi 

28  V4 

185 

+ 

‘i 

3213 

26 

Do.  pref . 

97% 

97% 

97 

97% 

155 

100 

93 

7 

Toronto  B.  &  M  . 

invj 

7 

United  Fuel . 

27 

27 

23 

25 

267 

_ 

0 

.36 

20 

Do.  pref . 

86 

92*^ 

81 

91 V4 

395 

+ 

5>i 

93 

81 

6%, 

United  Securities 

64V4 

38 

Do.  pref . 

103 

idsvi 

102 

193 

59 

lOt 

100 

5«c 

Volcanic  Oil  .  .  . 

3  9  Vi 

39  Vi 

37% 

39  Vi 

190 

49 

29 

Waterloo  Mfg.  .  .  . 

16% 

16Vi 

16% 

16% 

240 

— 

20 

16 

$1 

1  Bank  Montreal . 

.  12  2 

368 

3  80 

1  Bank  Nova  Scotia 

.  16 

384 

4  17 

!  Roj-al  Bank  of  Canada 

.  12  2 

368 

3  80 

Standard  Bank  . 

.  12 

283 

4  24 

1  Bank  of  Toronto  .  ... 

.  12  1 

280 

4.50 

Loan  &  Trust  Conaoanles 

,  Canada  Permanent  . 

12 

242 

4.96 

Central  Canada  ..... 

12 

302 

3  97 

!  Huron  A  Erie . 

9, 

168 

4  76 

i  National  Trust . 

12 

357 

8  36 

1  Toronto  Gen.  Trusts,  . . 

12 

4.36 

!  Toronto  Mortgage . 

5 

125 

4  00 

Union  Tnist . 

7 

135 

6.19 

.  Preferred 

;  Alberta  Pac.  Grain  .... 

7 

99% 

7  01 

,  Amer.  Sales  Book  . 

7 

110% 

6  35 

Canada  Bread  .... 

7 

117 

6.98 

1  Canada  Bread  “B*^ .... 

7 

110 

6.36 

j  Can.  Gen.  Electric . 

n%' 

61 

6.74 

City  Dairy  .  .  .... 

127 

6  51 

,  Cona.  Sand  &  Gravel. .  . 

7 

86 

8  24 

Eastern  Theatres . 

7 

95 

7  37 

1  Goodyear  Tire . 

7 

10614 

6  57 

1  Hayes  TlTieel . 

7 

97 

7  22 

j  Laura  Secord . 

7 

137 

6  11 

1  Loblaw  . 

7 

131 

5  34 

1  Mackay  Companies  . , . 

4 

79 

6  06 

i  Maple  l^af  Milling. . . . 

7 

in 

6  31 

1  Massey  Harris . 

7 

109%' 

6  41 

Muirheads  .  .  . . 

.to 

12 

6  25 

i  McKinnon  .  .  . 

7 

98*3' 

7  11 

Pacific  Burt . 

7 

123 

6  69 

1  Page  Hersey  . 

7 

195 

3  59 

i  Porto  Rico  Rv  . 

7 

100 

7  09 

1  Wm.  A.  Roeera  . 

7 

105 

6  67 

!  Winnipeg  Electric  ... 

7 

108 

6  48 

'  Western  Canada  Flour. 

6V4 

104 

6.25 

Common 

■American  Sales  Bk . 

4 

81 

4  94 

Bell  Telephone . 

8 

165 

4  85  ' 

Br.  American  Oil  . 

1 

40 

2  50  ! 

Brompton  . 

2 

46 

4  35  ■ 

F.N.  Burt  . 

3 

70 

4  29  . 

Canada  Bread  . 

fi 

1.50 

4  00  . 

Canada  Brewing . 

0 

31 

6  45  ' 

Canada  Malting . 

Us 

36 

4  16 

Canadian  Gvpsum . 

3 

64% 

4  66  j 

Can.  Ind.  Alco . 

1..52 

4.3% 

3  25  i 

Canadian  Oil  . 

55 

1  82  j 

Canadian  Pacific . 

10 

212 

4  76  I 

Carlings . 

2 

33  %• 

6  02  i 

City  Dairv  . 

2 

60 

3  S3 

Consumers  Gas  . 

10 

199 

5  03  . 

Dominion  Stores . 

2  40 

1.30 

1  74  1 

Goodyear  Tire  . 

5 

1.55% 

3  21 

Imperial  Oil 

IVj 

72  Vs 

2  07  : 

International  Nickel  .  . 

130 

1  54  1 

Loblaw's  . 

2 

77 

2  60  ! 

Northern  Bakeries . 

0 

43 

Pacific  Burt  . 

fi 

125 

4  80  1 

Page  Hersev  . 

3 

97  Vj 

3,08  i 

Shredded  \V’beat . 

3 

64!2 

Steel  of  Canada 

7 

195 

3  59  1 

Western  Canada  b'lour 

40 

35 

4  00  j 

Winnipeg  Electric 

2 

114>i 

1 . 75  1 

Nominal  Insurance  Stock  Market  ' 

The  Insurance  Investments  Limited. 

Bid 

Ask.  ! 

British  America 

65 

Canadian  Fire — Fully  paid  ,  .  . 

no 

120  1 

Canada  Life 

923 

•  '  -  1 

Flood  Barnes  Active  Bond  Prices. 


Agricultural  Mtgc.  Bank  of  Colombia  Gtd.  S.F, 
due  ’47  . 


Years  to  Next  Int. 
Maturity  Date 


Bell  Tel.  of  Canada  let  ,5’s  Series  P.  due  *57. 


let  Mteo  S.F.  5V<’s  duo  '47  . 

Paper  Coll.  Trust  5*i’s  due  *58 
S.F.  6*s  due  45  . 


O.P.  Rly  Coll.  Trust  5*8  due  ’,34  .  .  . 

C.P.  Rly  Secured  4*^'^  Notes  due  *44 


7  I  French  Nat.  Mail  S.S.  Line  Ex.  S.F.  6*e  due  *52 


Gatineau  Power  S.F.  Debs.  6’s  due  *41 


4  85  !  o'p  due  -47  . 

2  50  j  Manitoba  Power  1st  S.F.  S^a’s  due  '51 
4  35  Massey  Harris  Co.  1st  Mtge  o’s  due  *47 
4  29  '  M'^ot.  Coke  &  Mfg.  1st  S.F.  Series  A  5Vf 
4  00  .  Mont.  Light  Heat  &  Power  Cons.  1st  Re 
6  45  '  Trust  5’r  Series  A.  due  *51  ... 


Mtl.  Tramwa>*8  Gen.  A  Ref.  5*s  Series  *‘A"  due  *55 
Nova  Scotia  Steel  A  Coal  1st  S.F.  6’s  due  '59 . 


i  Series  “.V”  due  ’43 


1st  Mtge.  5*8  due  *48 


101 

Cli 

23 

Feb. 

15 

6  41 

99*4 

6 

24 

Nov. 

1 

6  00 

102 

6 

24 

Nov. 

1 

5,84 

99*  j 

5 

28 

Dec. 

1 

5  03 

103 

6 

13 

Dec. 

13 

5  68 

97 

5 

19 

Nov. 

1 

5  25 

103 

.^3 

23 

Jan. 

1 

5  20 

98 

19 

Oct. 

15 

5  17 

102*3 

oli 

13 

Dee. 

1 

5  23 

102 

5 

23 

Oct. 

1 

4  87 

100  la 

5 

13 

Jan. 

1 

4  95 

99^4 

5 

27 

Oct. 

1 

5  02 

76 

5 

.31 

Jan. 

1 

104 

7 

10 

Dec. 

1 

6 ,45 

99 

61^2 

19 

Nov. 

1 

5  58 

106*4 

6 

15 

Keb. 

1 

5  40 

102 

6I2 

8 

Jan. 

2 

called 

102’ j 

5 

27 

Oct. 

1 

4  83 

97 

5 

20 

Jan. 

2 

5  25 

103 

5*3 

24 

Nov. 

1 

5  28 

10  3*  > 

6 

23 

Jan. 

1 

5  68 

lOH^ 

6 

26 

Oc  . 

1 

5  "0 

Standard  Oil  Stocks 

Futnished  by  Jenks.  Gwynne  A  Co. 


.^nglo  .Xmeriean  Oil 
Atlantic  Refining  com . 
Atlantic  Refining  pref 
Buckeye  Pipe  T  ine 
P'ureka  Pipe  T/ine  .  ,  , 


Bonds  and  Trust  Companies 

- Week  ending  Sept.  10.  1928 - Price 


- 1928 - 


I  GOVT.  BONDS 


Open  High  Low  Clrei  Sales  Change  High  Low 


31- 

-5  .  .  . 

.  101 

10 

101 

10 

lOO 

85 

100 

85 

1.000 

—.25 

103 

20 

100 

37- 

-5 

.  102 

25 

102 

50 

102 

25 

102 

25 

.500 

106 

45 

102 

33- 

-5V^  .  .  . 

102 

30 

102 

75 

1(72 

25 

102 

50 

89.66fi 

^.20 

108 

50 

102 

34- 

-5V^ _ 

102 

102 

90 

102 

102 

80 

25.900 

-30 

,105 

SO 

101 

37- 

-5V^  .  ,  , 

.  .  103 

106 

30 

105 

75 

106 

90 

3.500 

no 

95 

106 

32- 

-5V^ 

105 

20 

100 

28- 

-6  _ 

99 

75 

99 

90 

99 

70 

99 

90 

1,100 

-.16 

40- 

-4>i 

98 

50 

98 

70 

98 

20 

99 

25 

12.600 

7.S 

102 

20 

96 

43- 

-5  . 

. .  102 

SO 

102 

40 

102 

25 

102 

40 

7,2CO 

J-.IO 

106 

10 

102 

44- 

-4%  ... 

99 

25 

99 

25 

98 

85 

99 

20 

6.500 

— .05 

103 

98 

46- 

-4Vj.... 

99 

80 

99 

80 

99 

99 

80 

500 

101 

98. 

Canada  National  .  15 

Casualty  of  Canada — Fully  paid..  180 
Capital  Life — 20*^  paid  26 

Commonwealth  Life—  lO^r  paid.  .30 

Confederation  Life — 10^  paid  .  110 

Continental  Life — I0*"r  paid  82 

Crown  Life — Fully  paid  .  325 

Dom  of  Can.  Guar.  A  Acc .  ,350 

,  Dominion  Fire  .  . ,  120 

Dominion  Life — 50^r  paid .  425 

Excelsior  Life — 30^  paid  ....  120 

Federal  Fire — paid  .  .  40 

Fidelity  of  Canada — Fully  paid.  135 

Great  West — Fullv  paid  .  .,*...  580 

Imperial  Life— 8.5^  paid  .  425 

Manufacturers  Life— ^.5%  paid.,  400 

Monarch  Life — paid .  48 

Montreal  Life — 20^f  paid  .  72 

National  Life — 25^r  paid .  8.5 

Ontario  Equitable — lO'^  paid  . .  37 

S^curitv  Life — 50%  paid .  25 

Sun  Lite  1650 

Toronto  Casualty  .  24 

Western  .Assurance  .  70 


;  Inter.  Petroleum  com  .  .  . 

j  National  Transit  . 

N.V.  Transit  _  . 

Northern  Pipe  Line . 

j  Ohio  Oil  . 

'  Prairi**  Oil  A  Gas  . 

(  Prairie  Pipo  l.»pe  . 

Southfn  Pipe  1  ine . 

;  South  Penna.  Oil  ...... 

i  S  O.  California  . 

I  S.O  Indiana  . 

S  O.  N.-I.  comcnon  . 

S.t)  New  Vork 

Union  Tank  ^ ar  common. 

Vacuum  Oil 


Unlisted  Securities 


!  LOAN  &  TRUST 

;  Can.  Permanent .  250H  2,50H  242 

'  Col.  Invest  . . 

Econ.  Invest  .  69  69  55 

Huron  A  Erie  Mort . 

I  National  Truft . 

Ont.  Loan  A  Deb . 

^  Rea)  Estate  Loan  .  . .  . .  • .  . . 

I  Toronto  Gen.  Tr. .  . . 

I  Toronto  Mort  . 

!  Union  Trust  . 

i  INDUSTRIAL  BONDS 


.VsbPBtrw  . 

42—5 

Ashcato*  Mor. 

41-6 

Asbes.  Gen.  Mor .  . 

.66—6 

97 

97 

97 

97 

l.(i(i6 

Canada  Bread  . 

41—6 

Can,  Cannera 

40-  6 

Can.  Car . 

.39—6 

Can.  Con.  R  . 

46—6 

Can.  Cottons 

40—5 

Can.  Tsoco. 

51—6 

Can.  Power  A  Paper. 68—  5* 

91 

91 

90 

9i 

47.200 

Can.  R.  S . 

43-5 

Cedar  Rapids . 

.53-  5 

Dom.  Cannara  .  . 

40-6 

j^om.  Coal  . 

40-5 

98 

98% 

98 

98 'i 

5.000 

'Dom.  Iron . 

.29-5 

95% 

96  Vj 

95% 

96 

1,000 

I  Lvall  Con . 

32—6 

Mex.  Elec . 

.42—5 

Mex.  L.  AH.  .  . 

40-5 

Mont.  Tram 

.41-5 

.Mont,  T.G.M.  “.A** 

5.5—5 

98 

98% 

98 

98% 

16.000 

M.G.&R.S.K.  “B" 

55—5 

100 

100 

98  Vi 

99V* 

7,500 

Nat.  Brew 

39—6 

N.  S.  Steal  ... 

59—5 

Ogilvie  Flour 

1)0..  “C** . 

32-6 

82—6 

102% 

102% 

102 

102 

6.000 

Ont.  Stocl . 

Foetal^  Telegraph  . 

48—6 

94 

94 

94 

94 

'eoo 

Spa.  R.  Cum.  Div. .  31 — 6 

Steel  of  C  . 40 — 8 

Wabaeso  . 47 — 6 

Wayag  amack . 51 — 6 

Win.  Elec . 36—6 


Ontario  Equitable — lO'^  paid. . .  37  40  j  Furnished  by  G.  C.  Williams  A  Co. 

Security  Life — 50%  paid .  25  •  l’nll<-ted  .Str^cks  Bid 

Sun  Life  .  1650  Can  Westinghouse  246  00 

“Toronto  Casualty  .  24  28  {  Dom  Fnundries  A  Steel  pref,.  45  00 

Western  .Assurance  .  70  75  iS*'*  .  Common  .  10  00 

T^om.  Power  pref  .  104  00 

.  Horn  Power  Common  . 

Cosing  Prices,  . 

Following  is  a  list  of  the  latest  closing  prices  King  Ld^'^7^  Hotel  Deb.  A  .  8.3  00 

as  at  Sept.  12.  1928.  Do  B  .  83  00 


Celanese  Corp  .  64 

Centrifug.'il  Pipe  .  Ota' 

Cons.  tias.  A  Elec.  Balt . . .  86'V 

A?k.  Cons.  Copper  .  ..  ll-H 

I8'g  Conti,  Oil  .  16*4 

166  Dominion  Stores  .  . .  136,tj 

1 15  Durant  . 12*^ 

6.3I.V  Edison  El.  Ilium.  ^Boston).,  .  .  .  278 

7.3  Elec.  Bond  A  Share  .  l2V-j 

235  Elec.  Investors  .  .  .  .  72' j 

72*4  Fajardo  Sugar  .  ,  138 

811.2  Fanny  Farmer  Candy  Shops  27 

38 14  Ford  Motor  of  Canada  .  560 

211.;  General  Baking  com  .  9*2 

h4  '  Gulf  Oil  125 

110  Hudson  Ray  Mining .  19 

62*<  Humble  Oi) .  81 

46J4  Imperial  Oi!  .  71*2 

ir4a  Irnus.  Rayon  .  115 

171.4  Inti.  Petroleum  .  38 

Inti.  Utilities  "A” .  46 

531"-  Inti.  Utilities ‘  B’*  16 

76  I  Kemsiey  Millboiirn .  15** 

451;  Lake  Superior  Corp  .  8 

35*i  Middle  West  Util,  com . 156  Vi 

\\S  Middle  West  Util  8‘'>  pr.  lien.  .  .  123W 


Nipisping  . 

Noranda  Mines 
Northeastern  Power  . 
Penn.  Water  A  Power 

Prairie  Pipe  Line . 

Salt  C reek . 

5.5  00  Sierra  Pacific  Electric 


106  103 

lf>3  lOlVi 

99  Vj  96i.i 

108 

102  101 U 

10614 

103*4  103*i 


103*^  1024 

1054  1024 


104 

t*  994 
4  102 
984 
78  W 
87 
.  103 

U  102 

H  1024 

105 
77 


Abitibi . 

Do  .  pref  . 

Asbestos  Corp . .  . 

Atlantic  Sugar .  . 

Bell  Telephone . 

Brazilian  . 

Besco  . r-. 

Brompton  . 

Can.  Brewing  . 

C an.  Bronze  . 

Can.  Car  . 

Can.  Converters  .  .  . 

Can.  Ind.  .Mcohol  .  .  . 

no..B 

Can.  Power  and  Paper 
Canada  Steamships  .  .  . 

Cons.  Smelters . 

T)om.  Bridge  . 

Dom.  Textile  . 

Famous  Players  . 

Fraser  Cos  .  . 

Hamilton  Bridge  . 

Int.  Nickel . 

Int.  Power  . 

Lake  of  the  Woods  .  .  . 

Lyali  . 

Massey-Harris  . 

Mont,  power  . 

Nat.  Breweries . 

Nat.  Steel  Car . 

Nor.  Mex.  Power . 

Port  Alfred . 

Pow'er  Corp  . 

Quebec  Power . 

Shawinigan  . 

Simons . 

S.C.  Power . . 

Twin  City . 

Wayagamtek . 

Winnipeg  Electric . 


Mt.  Ftoyal  Hotel  eommon  . 

I'raymore  Uommon  . 

Tray  mere  preferred  . 

Theatre  Stocks 

Loew’s  Buffalo  pref  . 

Enew’s  London  pref  . 

i.,oew’s  London  com  . 

Loew’s  Windsor  pref  .  . 

Manslield  Theatres  mm 
.Morfgaiie  A:  Loa»i  Stocks 
British  .\merican  Assurance. 
Uhartered  Trust 
t'ommerrial  Finance  pref.  .  .  . 

Do..  Common  . 

London  L.  A  S.  (Par  $.50.00). 
Mortgage  Discount  pref  .  .  . 
Mutual  Finance  pr<=f  .  .  .  . 
Peoples  Loan  A  Savings  .  .  . . 
Security  Loan  A  Sa\ing3  .  .  . 

Sherbrooke  Trust  Co. . 

Sterling  Trust  Co . 

Trusts  A  Guarantee . 

Western  Assurance  . 


14  00  I  ^'D.  Indiana  .  75t^  76 

!  S.O.  Kentucky . 12,54  127 

4f^  pq  Southeastern  power .  52  54 

24  00  Southeastern  Pow.  Voting  Trust.  46  51 

80  00  Southeastern  Pow.  Option  Wqs..  184 

87  00  St.  Regis  Paper  common .  77  81 

86  00  United  Biscuit  "B” .  214  21*;^ 

R  pp  United  Gas  A  Improvement.  .  .  1434  145 

10  00  United  I^ight  A  Power  “.\’*  .  24^S  24*4 

01  pn  United  Shoe  Machinery .  734  74 

Vacuum  Oil  .  80*j  81 

21  00  Venz.  Petroleum .  4/t  '  5 

8  00  Wesson  Oil  A  Snowdrift  .  75^2  76*2 

pp  Zieley  Processes  .  40  46 

40  00  — - 

Foreign  Exchange 

Supplied  by  the  Royal  Bank  of  Canada: 

09  00  I  Demand  New  York  Montreal 


I  Sterling  . 

Belgium  .  1391  .13901 

Germany .  .23824  .23810 

7  25  Holland* .  .4003  .40064 

.  Norway  . 2668  .26663 

.  Sweden  .  2676  26743 

.  France  .  0390**  .0390 

.  .  Ilenmark .  2668  26663 

Greece . 0130  .01299 

Italy . 0523  .05226 

Spain . 1653  16619 

Switzerland . 1925  4  192429 

New  York  funds  in  Montreal  are  quoted  at 
1-16  of  Ho  discount. 


100  00  104  00  Italy 

.  73  00  Spain 


4  .84  11-16  4.8438 


New  York  Curb 

Furnismti  by  Jenki^.  tiwynne  A  Co. 

Bid 

I  .Aluminum  of  .America  . 138 


I  Amer.  Superpower  ' 


B.A.Oil  .  . 

B.  A  Tobacco 


Canadian  Marconi 


.  22% 

23  Vj 

,  .  217 

219V2 

..  43  Vj 

44 

.  .  44VS 

44% 

.  .  18% 

18Vs 

..  18% 

18% 

.  .  39 

41% 

.  ,  21 

21% 

..  48V< 

48% 

..  7% 

7% 

.  U8 

125 

nSH  (  AX.  FRUIT  IX  EXGLAXD. 

Ottawa. — A  campaign  to  push  the 
sale  of  Canadian  fruit  in  England  is 
being  inaugurated,  the  Department 


has  just  received  an  order  for  a  mil¬ 
lion  show-cards  In  connection  with 
this  drive. 


THE  HNANCIAL  TIMES,  MONTREAL.  SEPTEMBER  14,  1928. 


MORGAN  TRUST  COMPANY 

Administrators  and  'Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  ANJ  SHIPPING  OF  T  E 
CONTENTS  OF  RESIDENCES,  OFFICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


$244,520,098 
in  Minerals  in  1927 

Canadian  mining  and  mining  stocks  are  ezhans- 
Cively  discussed  in  our  « 

September  Market  Letter 

Xbe  remarkable  development  of  the  industry— 
the  records  of  production  in  gold,  silver,  copper, 
lead,  zinc  and  asbestos — our  place  among  world 
producers — present  conditions  and  prospects 
afFecdng  tbe  industry  and  its  securities — are 
■tnnaig  tbe  subjects  examined. 

If  you  would  like  to  receive  our  Market  Letter 
regnlariy,  mail  the  coition. 

JOHNSTW  "“>WAR0 

Royal  Bank  Bailding,  Montreal 

Please  my  name  on  yonr  lis*  to  receiiyc  your  “Miirket  letter” 

legnlaily- 


UNCERTAIN  TONE 
PREVAILED  HERE 
IN  LATER  TRADING 


Heard  in  the 

Board  Room 

Notwithstanding  widely  ex- 

nressed  ODinlons  that  Wall  St. 


TIGHT  MONEY  IS  i 
STILL  BOGEY  OF  I 
STOCK  MARKETS 


-  ^  ^  pressed  opinions  that  Wall  St.  I  ^  ^ - 

Money  Factor  Dominates  Situa-  cannot  maintain  its  pace  In  the  face  Prices  Continue  to  Advance  DeS' 


tion.  Which  Results  in  continued  high  money  rates,  the  pitg  Pessimism  in  Many 

,  I  market  showed  no  signs  of  a  rever-  i  . 

Draggy  Tendency  I  ^al  in  time.  Heavy  selling  towards  j  Quarters 

-  j  the  close  on  Wednesday  looked  as  If  i  - - 

WAYAGAMACK  STRONG  it  might  he  the  beginning  of  the  re-  BASIC  CONDITION  GOOD 

_  _  action  looked  for  in  some  quarters,  _ 

The  recent  robust  advance  has  I  although  the  trend  was  indecl-  Toronto  Bureau  The  i-Mnaneini  Timea 

„  i  on  Thursday  morning,  there  Toronto.  —  Notwithstanding  the 


pite  Pessimism  in  Many 
Quarters 

BASIC  CONDITION  GOOD 


OH  Thursday  morning,  there  Toronto.  —  Notwithstanding  the, 

,  ‘  ”  i  were  no  evidences  of  hurried  llqul-  scepticism  prevailing  In  some  quar- 

j  the  probable  cause  may  be  the  re-  dation.  ters  here  that  the  upward  movement 

I  suit  of  several  Influencing  factors, !  Murray  Williams,  of  O’Brien  &  In  the  Canadian  stock  markets 
.  chief  of  which  is  no  doubt  scarcity  I  Williams,  in  his  semi-weekly  mar-  would  be  sustained,  appreciation  In 
'  of  money  for  stock  market  pur-  ket  bulletin,  presents  an  expressive  prices  has  persisted,  and  many 
poses.  Across  the  line  in  New  York  \iew  of  the  current  market  as  fol-  stocks  of  a  Toronto  flavor  have 
on  the  other  hand  the  volume  of  j  lows:  “We  have  J.irr  music.  Jazz  art,  scored  pronounced  advances,  under 
I  available  funds  at  the  compara-  Jazz  theology,  a  Jazz  literature,  yea,  steady  if  not  heavy  accumulation. 

!  tively  stable  remarkable  figure  of  |  even  unto  Jazz  bathroom  fixtures,  j  Even  those  who  argue  that  condi- 
7*2  per  cent,  is  seemingly  unllniit- ;  Is  it  any  wonder  we  have  a  Jazz  i  tlons  underlying  the  market  are  not 
ed.  Enormous  runs  occurred  daily. 'stock  market?  Music  lovers  have  j  such  as  to  warrant  a  major  upward  ^ 
bullish  sentiment  running  at  fever- 1  recently  fallen  in  love  with  a  com-  movement  just  now,  admit  that  the 
ish  pitch  with  the  result  that  prices  ;  position  of  George  Gershwin’s  |  general  list  Is  in  a  position  where 
soared  by  the  score  to  fresh  levels  known  as  the  “Rhapsody  in  Blue."  j  materially  higher  values  may  be 

for  the  year  during  one  of  the  great- ,  That  composition  gives  a  better  de- 1  looked  for  during  the  next  few 

est  bull  movements  in  Its  history,  scription  of  a  busy  day  In  Wall  Sf.j  months.  It  Is  the  immediate  future' 
Meanwhile  the  market  here  Ian-  '  than  does  many  a  financial  page  in  '  that  In  the  minds  of  some  conserva- 1 
guishes  in  desultory  mood,  display-  the  newspapers."  I  tlve  brokers  makes  the  outlook  un- 1 

ing  features  of  interest  In  spots  but  i  *  *  *  {certain  for  the  time  being.  Tight! 

a  heavy  resisting  sluggishness  tends  :  Power  Corporation.  {money  Is  still  the  market  bogey.  ^ 

to  retard  any  general  move  for-'  .  i  .  Doubtless,  the  local  market  Is  Influ-! 

"•ard.  Ipot-Pr  nn  nf  enced  by  New  York,  where  In  face' 

Considering  it  from  all  angles  the  |  ,  ic  the  i  money  the  share  list  has  ; 

'leading  favorite  for  the  week  was  j  j"  continued  to  move  upward  under  | 


I  ters  here  that  the  upward  movement 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  L 

Direct  Private  Wire  to  Ail  Branches  and  New  York 


ory  mood,  display-  the  newspapers."  tlve  brokers  makes  the  outlook  un- . 

nterest  In  spots  but  i  |  certain  for  the  time  being.  Tight ! 

sluggishness  tends  :  Power  ferporatinn.  {money  Is  still  the  market  bogey.  ^ 

general  move  for-'  .  i  .  Doubtless,  the  local  market  Is  Influ-! 

!  Poter  r^rnnr  on  of  pln  ^“‘^ed  by  New  York,  where  In  face  ' 

from  all  angles  the  money  the  share  list  has 

for  the  week  was  |  '' c  to  move  upward  under 


irriuiii^  lui  iiir  v\rc*v  _ _ •  COntinilPd  tO  mOVC  uAi«aiu  u**»-*^i 

International  Nickel  which  scored  j.j  ,  rornon'ttonc  oth^r  than  c.ih"  buying  power.  I 

a  new  high  le%-el  each  day.  touching  i  ^  oi^  afViHTfionc  While  International  Nickel  was! 


the  closing 


!  sidiaries  or  affiliations. 

The  balance  sheet  of  the  company 


one  “bf  the  Inspirations  of  the  mar- 


rights  keeping  pace  at  $..20.  In  ,  ^  ket  here,  the  stock  scoring  a  gain 

late  trading  however,  colnmdent  ;  subsidiaries  and  affi- i  points  to  a 

with  heavy  liquidation  in  \\  all  St. ,  $3,500,000  higher  at  ' midweek  of  1331/4.  which,  incl- { 

the  local  leader  suffered  as  the  re-  234  and  investments  In  other  ' represented  a  new  top  for. 

"I'll  companies  up  .$10,500,000  at  $13,927,-  n"„pn>e,  there  has  been  plen  y  of  I 

128  W  ayagamack  among  the  509  .making  total  investments  higher  ^uph  ammunition  in  relation  to  , 

paper  stocks  scored  heavily  record-  ,$14000  000  at  $’’4  398  764  other  issues,  and  advances  of  2  to  8  { 


128  Wayagamack  among  the  509  .making  total  investments  higher  g  i 

paper  stocks  scored  heavily  record-  $14000  000  at  $’’4  398  764  other  issues,  and  advances  of  2  to  8  { 

ing  a  net  gain  of  14  points  at  Sltj  ’  the  connection  it  is  understood  Points  were  not  uncommon. 

■luring  the  course  of  the  week’s  op-  that  the  current  market  value  of  Dominion  Stores,  which  has  open- 
crattons.  Other  newsprint  issues  gpcurjties  bv  the  Corporation  Is  i  stores  this  year  to  date 

with  the  exception  of  Brompton,  ^^cess  of  $6  500.000  over  the  book  !  •’’S 

which  rose  3i/i  noints  to  44i,^.  an-  j _ , _ 1  in  sales  anrf  evidently  in  nrofits. 


In  the  connection  it  is  understood  P°iuts  were  not  uncommon. 
i.af  the  cnrrpnf  mirUof  value  ewf  Dominion  Storcs,  which  has  open- 


which  rose  3V2  points  to  44i,^.  ap-  which  the  investments  are 

pe.ared  indifferent,  reflecting  Pf®‘!  carried  on  the  balance  sheet, 
vailing  conditions  in  that  industry.  '  41  4: 

'an.  Bronze  featured  in  early  trad-  {  „  , 

V^f  11s  Reliance  Grain. 


ilue  at  which  the  investments  are  :  sales  and  evidently  in  profits, 

irried  on  the  balance  sheet.  '  ”  points  to  13d,  while  Famous 

41  ¥  ¥  4:  '  Players  Canadian  Corp.  common 

_ moved  up  7  points  to  35,  where  it  is 

Reliance  Grain.  \^o\Ains.  Earnings  for  the  past 

It  is  understood  that  the  Reliance  year  on  the  new  common  are  under- 


KIPPEN,  NEWTON  &  CO. 

Members  of  Montreal  $»tork  Kxchanse* 

Members  of  Montreal  Curb  31arket. 

4  Hospital  St.,  Montreal  MAin479i> 


Oswald  &  Drinkwater 


Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Main  Office  -  -  275  Notre  Dame  Street  \\. 

Telephone  Harbour  6101* 

Uptown  Office  .  -  -  -  1476  Peel  Street 

Telephone  Vptown  1873* 

MONTREAL 


.nc.  risina:  to  a  fresh  peak  of  118,  |  wriifuiLr  ^  nwn.  holding.  Earnings  for  the  past 

hut  reacted  the  last  three  sessions,  {  It  is  understood  that  the  Reliance  year  on  the  new  common  are  under¬ 
dosing  at  113,  showing  a  net  gain  Drain  Co..  Limited,  for  its  fiscal  year  stood  to  have  been  well  ahead  of 

of  13  points.  Other  equipment  and  ended  July  31.  192^8.  will  show  net  jy27  period  when  $2.50  was  earned.  { 
and  industrial  issues  continued  gen-  earnings  of  about  5Vi%  on  Its  com- 1  Canadian  Dredge  common  and' 
erally  steady,  the  small  gains  or  uion  stock,  after  depreciation,  etc.  {preferred  advanced  4*4  and  10  pts. ' 
losses  indicating  no  particular;  This  is  the  company,  in  Winnipeg,]  respectively,  attributed  to  the  excel-! 
trend.  ef  which  Sydney  T.  Smith  is  presi- |  showing  being  made  this  year,' 

Trading  on  the  whole,  although 'd'snt,  and  which  was  financed  by  {  following  earnings  of  approximate- [ 
not  productive  of  results  desired  in  j  ^’^'‘bitt.  Thomson  &  Co.,  Limited,  |  ]y  $7.50  on  the  common  last  year.  1 
some  quarters,  is  considered  of  the  !  early  in  the  year  through  the  sale  of  j  jjcKlnnon  Industries  common  climb- ! 
best.  This  investment  interest  cou-  !  $2,000,000  69F  bonds  and  $2,000,000  j  gj  g  points  to  48.  This  company 
pled  with  a  rather  optimistic  out-{6l4''r  preferred  stock,^  which  *vas  1  j,as  enjoyed  a  good  year.  Brantford' 
look  held  the  market  average  at  a  •'^old  with  a  bonus  of  50c{,  common,  cordage  preferred  moved  up  3  points 

stable  figure  of  171.8  up  2.4.  The  *  to  22.  Sales  of  this  company  have  j 

weekly  average  gained  1.5  at  170.3.  British  rolumbla  Power.  {  been  of  large  proportions,  and  while 

List  Narrower  in  Scope  It  is  thought  likely  that  a  public  !  net  results  are  still  uncertain, -as  far  ^ 

market  will  be  Inaugurated  next  I  as  the  public  are  concerned,  it  is  be- 
Gains  of  a  point  or  more  for  the  month  for  British  Columbia  Power  lieved  that  they  will  show  some  Im- 
week  comprised  the  following:  — {shares  and  these  is  some  talk  of  a  provement  over' previous  years. 
Wayagamack  up  14  at  81*4;;  Bronze  { ^i^-i^end  at  the  rate  of  $2  per  share;  Mine  List  Erratic, 

up  12*4  at  113;  Steel  of  Canada  prf.  being  stated  on  the  “A”  stock  this  Other  stocks  to  gain  ground  were! 

up  11  at  180;  Nickel  up  10  at  128;  fa,ii_  n  is  reported  that  earnings  Building  Products,  w’hlch  was  3 
Smelters  up  9*4  at  269*4;  Steel  of  bavc  been  exceptionally  good,  run-  points  higher  at  38,  while  Canadian, 
ranada  up  8  at  193;  S.C.  Power  up  ming  in  excess  of  $3  per  share.  Gypsum  at  67  gained  2  points,  and! 

5  at  145;  Ogilvie  up  5  at  400;  Fa- j  *  v  ¥  *  Pressed  Metals  a  point.  Goodyeari 

mous  Players  up  l-’i  at  34;  Bell  Famous  I’lavers.  ;  Tire  moved  up  3  points  to  158.  j 

Telephone  up  4  at  167;  Brompton  up  '  '  ,  ‘  j  '  Canadian  Oil  was  the  firmest  spot: 

3*4  at  44*4:  Can.  Brewing  up  3  at  ",^0  ''uoscribed  to  t^he  market,  I 

33;  Converters  up  3  at  107:  Fraser  offering  of  Famous  Plajers  C  ana-  .  .  to  53*4  There 

ros.  up  3  at  63;  Lyalls  up  3  at  67;  Accumulation  in' 

Simon  up  3  at  42;  (  an.  Power  &  B.  A.  Oil.  Nriiich  Is  authoritatively  re- ! 


Cos.  up  3  at  63;  Lyalls  up  3  at  67; 
Simon  up  3  at  42;  ('an.  Power  & 


Paper  up  2*i  at  33:  Wp’g  Electric  t"  have  '  Increased  earnings 

up  2  at  114:  Alcohol  B  up  1*4  at  of  debentures.  The  debentures  were  ^  boldine 

40;  Abitibi.  Sugar,  Bldg.  Products  A,  offered  to  the  public  at  par  and  car-  Rreatlj  this  j.ar,  the  pi  co  holding 


Port  Alfred.  Price  Bros..  Twin  City  ried  non-detachable  warrants  giving 
and  East  Kootenay  each  rose  a  Ibe  holder  the  right  to  purchase 


Imperial  Oil 


THE  PRESIDENT  AND  DIRECTORS 
of 

CANADIAN  GENERAL  SECURITIES 
LIMITED 

TORONTO  WINNIPEG  -  LONDON,  ENGLAND 
are  pleased  to  announce  the  appointment  of 

MR.  GERALD  F.  PEARSON 


,  noint  common  stock.  Under  tne  term^ .  .r*  j  tn  ax.  •  *  • 

:  Lo.sses  of  a  point  or  better  for  the  ^'hares  of  common  may  be  purchas-  '  ,  Canada  Dry  was  the  prominent  , 
^  period  included  W^batso  (  ot!^n  cd  at  $25  per  share  up  to  March  31,  -  stronger  beverage  list, 

noV  I""""  nersta^nding  tlat  sharSolders  wTli ' 

lo3- ’n  "  Canada  Packers  ’^rger  distribution  when  di- 

4934:  B.f.  Fishing  pref..  down  3  to  Canada  Packers.  rectors  meet  for  the  dividend  next 

6.3;  Int_Power  down  3  to  32;  Shaw-  Canada  Packers  ended  their  first  Carlings  was  up  2%.  Hiram 

nrfHlI  Dominion  full  year  of  operations  >**  August  Walker  up  2  and  Canada  Malting  up 

t  r  '-J  last.  and.  although  it  is  a  little  pre- 1  2*4  points.  The  soft  drink  com- 

ii  ^tr.  mature  to  say  an>-thing  about  results.  have  had  favorable  weather 

Vnr  m!'’  p"'"  cI!'’  generally  Understood  the  con-  ^belr  products  right  up 

pref..  Nor.  Mcn.  Power,  'Sherwin  solidation  is  being:  steadily  rounded  ^  > 


the  holder  t'hc  right  to  purchase  e^in  of  *4.  also  on  active  trad- 
common  stock.  Under  the  terms,  ten  ’“f;  ,  ..  .  , 


Williams  pref..  and  Viau  Biscuit .  out  and  is  proving  all  that  was  ex 

dropped  a  point  each.  ,  pccted  of  it  ^t  the  time  negotiations  ■  3,  'pVtrJ^um  7(^8^*^  V  poinrand 

Trend  of  Aierages.  were  completed.  The  company  is  a  Hamilton  Bridge  3  points. 

Thursday.  Sept.  6 .  169.4 

Saturdav.  Sept..  S .  171  0  .  _  t  _ movements,  and  a  number  of  the 


olidation  is  being  steadily  rounded  d7e.  ^ 

*®,  'W'eak  spots  were  few,  Internation- 


VICE-PRESIDENT 


.Monday-.'  sept*  10*  Onerati^^  ieadffig  issues  showed  net  losses  of! 

Tiiesdav.  Sept  11  1710  d'o**  Packing  Co.  Operations  as  a  moderate  proportions  as  compared'. 

J  J  ;  V, .  ^  combined  unit  were  started  In  Aug-  t-.,,...-  k,  ; 

Wednesdav,  Sept.  12 .  1718  *  1*  with  a  week  ago.  Favorable  mine 


Toronto,  Cjnada, 

September  15th.  1928 


Willison  Neely  Corporation 

Limited 


Tuesday,  Sept.  11 .  171.9 

Wednesday,  Sept.  12 .  171.8 

Average  for  week .  170.9 

Previous  week .  169.4 

January  .iverage .  168.5 

Pebruary  average .  172.5 

March  average .  172.8 

April  .average .  17g0 

May  average .  ISO  g 

.Tune  average .  170.5 

July  average .  169.0 

August  average .  163.1 

Hioh  (1928),  May  16 .  183.0 

Low  (1928)  Aug.  15 .  161.2 

Averages  Last  Tear. 


ust.  1927,  and  It  is  expected  the  fin-  tt  . 

ancial  statement,  when  published,  ll®'' 7®"  ^^i’^^tic  Howey  and 


will  cover  a  full  tw’elve  months’  per. 
iod. 

Northern  Bakeries. 


Tough-Oakes  put  these  shares  up  ap- !  3 
preciably,  but  losses  of  substantial  j  |j 
proportions  were  sustained  by  such  1  ■ 


In  This  Issue 


DEALERS  IN 


Canadian  Government,  Municipal  and 
“Dollar  for  Dollar"  Bonds 
Canadian  Pacific  Building  Toronto 

MoNTRZAt  LcXDON  HaMILTOX  OTTAWA 


Robert  Dodd  &,  Company 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2:  Harbour  2412 


First  Mortgage  Bonds 

(REAL  ESTATE.  AMIi  lAlDl  STRIAl.) 

Wc  have  a  number  of  select  offerings,  attractive  both  from  the  stand¬ 
point  of  yield  and  security. 

Write  or  telephone  for  our  list. 

Stewart.  Scully  Co. 

LIMITED 

^  Bonds  IR 

lO*^  Floor  TORONTO  Roy«l  Bank  Bldq. 

y  Elgin  8333-4 


January  average .  12i  4  panv  and  the  number  of  customers  Progress  in  Farm  Electrification 

February  average .  123.6  served  Is  increasing  rapidly.  The  in  W’est  ..  .. 

■March  average .  125.1  management  Is  conservative,  its  pol-  D  S.  Tax  Decision  Hurts  Can- 

Aprll  av'erage .  128.8  icy  being  to  set  aside  a  large  percent-  adian  Bond  Market . 

May  average .  130  6  age  of  profit  for  depreciation,  re-  7^'^„=®  Power  Development  F^or 

June  average .  131.6  serves,  etc.,  and  making  provision'  ^laurice . 

j  July  average .  131.6  for  future  expansion  with  the  least  I  Overproduction 

I  August  average .  135.2  outlay.  •  I  Scientific  Task . 

September  average .  148.0  " _  Crop  Prospects  as  Factor  In 

October  average .  157.4  !  Economic  Trend . 

November  average .  163.9  XpIcVll'l*  xXATIliNx  'Good  Market  For  Producing 

December  average .  167.8  QtiltYlvIj  iJliillvfllO  '  Mines  Last  Week . 

High.  1927 .  170.2  n  a  i\zt  %  fill  a  l’\n  Developments  Wool  Indus- 

Low,  1927 .  120.6'  kARN  \h  A  \HARkl  try  ^  west . 


Aft 


c.t-® 


Scientific  Task .  7 

Crop  Prospects  as  Factor  In 
Economic  Trend .  10 

QRDVirC  QTATIANC  ^ood  Market  For  Producing 

QLnYlUli  ulnllUJlU  t  Mines  Last  Week .  11 

_  ,  Big  Developments  Wool  Indus- 

FARN  A  SHARP  !  try  ‘nwest  13 

Uiallll  <|IVF  <1  Ull/illLl  I  Business  Fraud  F'acilitated  by 
;  !  (’omplaisance .  14 

Sales  Up  100  Per  Cent.— May  Important  Role  Played  by  Life 

,  ^  Insurance  in  Busines.s  ..  ..  15. 

Increase  Payment  on  Whole  World  Back  on  Gold  1 

'  Class  “A’’ Slocit  Standard .  16! 

j  *“■  Investors*  Index. 

,  Toronto.  Service  Stations  FJquip- i  ,y  nn«. 

ment  Co.,  IJd..  has  set  some  fine  ^  Hany  iioiiinpir  .  11  |  iir.tei  T.)t..t 
reeoids  this  year.  Flarnings  have!  Tn-tiii.w.-.v  .  11.  int.  i-ap.r 

been  at  the  rate  of  $6  per  share  on  i  j’/' """"  ;  [[JJ' 

the  class  "A"  shfires  per  annum,'  ic  c.  f,,rk'piH  !  !  1  .lon™  ifn..H. 

while  tlie  entire  year’s  dividend  re-;  u  c.  I’ow.r  .  .  is'  K..,.i,.y  .siiv, 

qiiircnieiita  of  $1.60  per  share  were*  [’■  *'■  I’"'*’..-  •  •,  ['■''kiiinii  la 

,  .  ,  ^  ■  .  ,  lliMtnptdii  I’,  ami  r.  3  l-anni  Si'nii 

earned  in  less  than  one  quarter.  is  wapia  i,.af 

Sale.<  liiivo  douliled  those  of  a  year  caTiaiia  rarkPiH  .  is  Mar.aii  (Idm 


liiairv  HoHInpi’r 
ni4tt  Tr<tlic\\«*y 
Ili»  \8.  on»l 

If.  A.  on  .  .  . 

r..  (*.  PfirkoiH  . 
]i.  <\  Power  .  . 

P.  C.  Pulp  .  .  . 
Proinptoti  P.  ;iim1 


Snlo.s  hnvo  doubled  tnoso  of  a  year  <  a!i;-t»a  Pa«’k»*iH 

•  t'aiiatin  Malt  In;; 

..\er(irding  to  the  provi.sions  sur- '  J 
roundin'.;  tlie  underwriting  of  the  Can.  umi.z.  .  . 
c  lass  A  slock,  no  dividends  are  to  he  '  Mapioiha  . 
paid  on  ilie  B  shares  liefore  Deeem-  ' 

her  31.  1929,  and  only  if  net  current  ;  (-.laat  copp.  i- 
assets  are  equal  to  $250.00  after  do-  fdikshiiit  I’loiv 
ductinu  dividends  in  excess  of  60  ' 
cunts  on  R  stock  and  in  excess  of  pa.fintoi 

$1.60  on  the  A  shares.  1  4)11  le  ,V1ine.s  .  . 

With  all  provisions  of  the  net  as- i  Knt<  rpri.s.-  con.s. 
sets  lived  up  to  and  earnings  well 
in  excess  of  dividend  requirements, :  Kiin  rimi  .  .  . 
the  view  is  taken  that  shareholders'  I'ord . 


1 1  I  l?f»tel  Toronto  •  , 

11’  Int.  Paper  .  .  .  7  ' 

♦  Int.  I’et<* . 4 

4  Int.  Ptilttle.s  ....  4  • 

1  .loni’.s  Kro.s.  of  Tt . 

IS  !  Keeley  Sllvi  r  .  .  11, 

2  Klrktaml  Premh’r.  II* 

2  1,anra  Seeord  .  .  2  U  j 

IS  Maple  I,(‘af  Milling  U 
IS  Mar.Mli  (Pitd  .  .  11 

1  M  inin>;  ( 'oi  p.  .  II' 

2  Mriiui  Nickel  .  .  .  Il* ,  * 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 
Jlembers  Montreal  Curb  Market 

61  St.  James  Street  West,  Montreal 


Telephone  H Arbour  42Sfi’* 


OSLER  &)  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
SMontreal  Curb  Market 
Nev  York  Curb  Market  (Arseciate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SE<njRITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Tcbphooe  t  HArbour  9282 


Mara  &.  McCarthy 

(Toronto  Stock  Exchange 
Memben<  Montreal  Curb  Market 

(New  York  Curb  Market  (Aaaodate) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 


H.  O.  DAVIDSON 
JOHN  A.  MARA 


297  Bay  Street,  Toronto 


T.  C.  E.  WATT 


F.  G.  VENABLES 


WATT  fif  WA.TT 

MEMBERS 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET  , 

NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Established  1872 


Excellent  reports  are  to  be  heard  '  at  Sherrltt,  which  was  off  50  j  g 


about  the  business  grow’th  of  North-  Points  Sudbury  Basin,  off  65;  Nor- {  g 
ern  Bakeries  and  in  the  absence  of  a  ;  anda.  off  30;  Hudson  Bay,  off  30,  and ,  p 
financial  statement  the  Street  Is  es-  Amulet,  off  20  points.  !g 

timating  earnings  of  better  than  $3  a  ' - -  ‘  g 

chare  against  annual  dividend  re-  m 

qulrements  of  $2.  i  Jn  This  IsStMS  •  B 

I  Both  old  and  new  territories  are  j  '  H 

being  actively  developed  by  the  com-  j  ^  '  ; - | 


L.  J.  Forget  &  Co. 

(T.  W.  McANULTY) 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

469-473  St.  Fransois-Xavier  Street 
Tel.  MAin  8191* 


A.  L.  HUDSON  &  Co. 


NEW  YORK  STOCK  EXCFIANGB 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 
STANDARD  STOCK  and  MINING  EXCHANGE 
NEW  YORK  PRODUCE  EXCHANGE  (Ass'te) 
NEW  YORK  CURB  MARKET  (Ass’te) 


OFFICES  AT:  — 
TORONTO.  ONT. 
BUFFALO,  N.  Y. 
OSHAWA,  ONT. 
SARNIA.  ONT. 

OWEN  SOUND,  ONT* 


DIRECT  PRIVATE 
WIRE  CONNECTIONS 
TO  ALL  PRINCIPAL 
MARKETS  THROUGH¬ 
OUT  CANADA  and 
UNITED  STATES 


are  entitled  to  some  extra  consid*  i 


.  5  McKinnon  liuL  .  .  (ij 

.111  Noramln  .  .  .  .  t  M 

.  a  Nor.  Hakci’ic.s  .  .  |m! 
.  II  nrangc  t’rnsh  .  .  H 

.  i;{  Pcini  f)i’cillc  ...  I  I 

. .  1  •»  Plfmeor . i;; 

. .  I  Power  <V»rp.  .  .  2-18 

.  18  Pri’H.Mod  Metals  .  .  I 

.  1  Ilelianci»  Grain  .  .  IH 

.11  Hltehie  Gold  .  .  PJ 

11  Iliiddy.  K.  I.,.  .  .  , 

1*18^  Shcrritt'Gordon  .  PJ 
.  P2'  Slseoe  (Jold  ...  II 
.  13  Sudhur.v  T,odf*  .  .  11 
.  4  Sudbury  Pand  .  .  II 

.  11  I  Tashota  Mln^s  .  .  12  1 


11  KING  ST.  WEST,  TORONTO  TELEPHONE:  ELGIN  1104 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  'Montreal  Curb  Mar',ctt 

231  Notre  Dame  Street  West,  Montreal 

Branches: 


erafion  without  having  to  wait  utnll  ,  Granana  r.ouyn 


ri aham-nouHquut  11  Twin  C»t> 


Hamilton  Bridge 


U  Windfall  nonjn 
6 1  Winnipeg  Electric 


Canada  Cement  Bldg. 
MONTREAL 


18  Elgin  Street 
OTTAWA 


